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SIMON  EARNINGS 
ARE  AHEAD  BUT 
BUSINESS  DOWN 

Sales  Now  ShoMring  Recovery 
and  Running  in  Excess  of 
Last  Year 

ECONOMIES  EFFECTED 


I  At  the  Lookout  | 

THE  SENTIMENTAL 
FACTOR  IN  HOOVER 
PLAN  IMPORTANT 

I  Situation  Was  Ripe  For  a  Move 
Which  Promises  Material 
Consequences 

WEST  IN  SERIOUS  STATE 

Federal  Government  Promises 
Relief  At  Present  Session — 
All  Parties  Will  Give  Their 
Support 

The  effect  on  the  commodity  and 
security  markets,  particularly  the 
latter,  indicates  th^t  the  Hoover 
moratorium  plan  has  been  received 
with  optimism  at  a  time  when  the 
depression  was  about  at  its  worst. 
Pessimists  and  sceptics  are  point¬ 
ing  out,  therefore,  that  the  effect  is 
“merely  sentimental.”  But  the 


To  Check  Free-Lot  Real  Estate  Promotion. 

The  rinanclal  Times  has  obtained  authoritative  information  that 
the  department  of  the  provincial  secretary  of  Ontario  has  come  to 
a  definite  decision  regarding  the  sale  of  real  estate  lots  by  the  “free 
lot  system”,  and  such  decision  will  be  made  public  In  a  few  days. 

All  probability  is,  that  the  legislation  at  present  contained  In  the 
Real  Estate  Brokers’  Act,  will  be  broadened  and  be  the  means  of 
barring  effectively  from  Ontario  the  pernicious  system  which  has 
been  employed  by  unscrupulous  persons  desirous  of  disposing  of 
real  estate,  usually  far  afield  from  city  limits  and  entirely  lacking 
in  public  utilities,  by  high  pressure  methods.  The  Financial  Times 
denounced  the  system  a  few  weeks  ago,  and,  working  In  conjunction 
with  the  Better  Business  Bureau  of  Toronto,  gave  warning  to  the 
public  in  such  manner  that  efforts  have  borne  fruit. 

The  public  is  again  reminded  that  the  practice  of  sending  invita¬ 
tions  for  “free  lunches”  to  real  estate  "prospects”  is  still  in  opera¬ 
tion,  and  the  “catch”  should  be  carefully  Investigated  before  accept¬ 
ance  is  given. 

Beauharnois  Inquiry  Likely  to 
End  About  Where  It  Started 


TEG  ELECTRIC  IS 
SERIOUSLY  TRYING 
TO  SELL  TRAMWAY 


LONDON  BANKERS 
SEE  IMPROVEMENT 
BRAZIL’S  OUTLOOK 


Directors  Admit  That  Crisis  Has  Evidence  of  Accumulation  of 
Been  Reached  in  Street  Rail-  Stock  on  Prospects  For 
way  Operations  Economic  Recovery 


TRAFFIC  FALLING  OFF 


EARNINGS  SITUATION 


Failing  Rate  Revision  or  Tax  Re-  Comparison  With  Last  Year  At 


lief,  Reduction  in  Service  Will 
Be  Necessary — Major  Devel- 
opments  Early  Likelihood 


This  Time  Presents  Misleading 
Picture — Profits  Should  Show 
Gain  From  Now  On 


Special  to  The  Financial  Time«.  Strength  in  Brazilian  Traction 

Winnipeg.  —  A  special  meeting  of .  ,jjjg  ji^s  been  largely  due,  it  is 

the  shareholders  of  the  Winnipeg  understood,  to  a  continuation  of  the 
Electric  Company  assembled  here  i  absorption  of  stock  on  Lcn- 

Monday,  May  4.  To  those  who  re-  |  account.  It  is  reported  that  prl- 


No  Sensations  To  Dale,  And  Charges  _M»ie  Lose  Serious  S? 


Aspect  When  Full  Explanations  Are 
Submitted 


non  utility  to  tne  city  or  Winnipeg  gj^e  indicate  the  po- 

ae  a  remote  possibility,  the  proceed-  j  gj^jon  in  Brazil  to  be  much  more 
Ings  of  this  meeting  may  come  as  a  !  favorable  than  is  generally  suppos- 
surprise.  The  directors  appear  to  j  g(j  Many  of  the  Niemeyer  recom- 


Pessimists  and  sceptics  are  point-  Ottawa  Bureau  The  Financial  Tlmco  rlousl^'^^  project  quite  se- j  ^gjjjg^jgng  Jjave  been  put  into  of-  Tnenutrs  I 

ing  out,  therefore,  that  the^effect  is  Ottawa.— The  Impression  is  grow-  governments  have  observed  the  grow-  On  Thursday.  April  30.  R.  D.  Guv.  !  the  ^  ^  I 

merely  sentlniental.  But  thv  mg  the  Beauharnois  power  in-  ing  trend,  during  the  last  twenty  K.C.,  spoke  on  behalf  of  the  com- '  situation  of  threounti  y. 

question  may  well  be  asked,  is  not  quiry  will  end  just  about  where  it  years  especially,  towards  legislating  pany  before  the  municipal  and  public  .  ,  .  •mnort  ■  ■„ 

this  sentimental  effect  highly  .m-  began.  After  a  long  time  spent  in  through  the  governor-ln-council  and  utility  board  of  Manitoba,  of  which!  *  w/\»v 

portant.  It  has  now  for  a.  consid-  the  reading  and  fyling  of  official  this  Instance,  if  the  allegation  is  cor-  the  members  are  W.  R.  Cottlngham,  i  *  stated,  ®  I  |DfTAP  PYPADTC 

erable  preiod  been  realized  among  documents  the  committee  of  the  Com-  rect,  does  not  stir  up  any  noticeable  K.C.,  chairman;  D.  L.  Mellish,  and  '  ^  WUUl/ll  Li  Al  UK  1  U 

financiers  and  economists  that  the  nions.  over  which  Hon.  W.  A.  Gordon  interest.  G.  H.  Ball.  Mr.  Guy  summed  up  his  the  recently  published  state^^ents  of  ^ 

sentimental  or  psychological  factor  presides - and  w'ho  has  won  en-  It  has  been  brought  out  that  the  case  for  fare  re\dsion  and  taxation  earnings.  For  NOW  RFI^I  Pf'TINr' 

has  been  an  important  influence  in  comlums  for  his  fairness  and  appar-  use  of  40,000  feet  per  second,  which  relief  in  approximately  these  terms:  of  commr-  ™Uff  KCrLLiV  1  IKu 

bringing  both  commodity  and  secur-  g^j  impartiality-has  got  down  to  the  is  the  allowance  to  the  Beauharnois  “The  pla^in  fact  is  that  we  will  P  tho  miniir  i 

Ity  prices  to  the  abnormally  low  mking  of  evidence  from  experts  and  Power,  makes  only  a  difference  of  either  have  to  get  fare  revision  or,  month  b.v  mo  ,  ,  MpW  APpppMpNT 

levels  which  have  recently  prevail-  interested  parties.  Also  the  com-  four  Inches  in  the  flow  of  the  river,  taxation  relief,  or  cut  down  the  ser-  !  Jtaep  Fn  to  now  fiUKtLiYlEn  1 

ed.  Besides,  it  ,s  the  usual  expe-  ^  Sp,  of  iq30  re  _ 
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terest  in  28  leading  com¬ 
panies  averaging  58  years 
in  age  and  33  years  in 
record  of  unbroken  pay¬ 
ments  of  dividends. 
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bringing  both  commodity  and  secur-  gjjj  impartiality — has  got  down  to  the 
ity  prices  to  the  abnormally  low  faking  of  evidence  from  experts  and 
levels  which  have  recently  prevail-  interested  parties.  Also  the  corn¬ 
ed.  Besides,  it  is  the  usual  expe- 

rience  of  such  situations  that  the  Dominion  Day. 


LIQUOR  EXPORTS 
NOW  REFLECTING 
NEW  AGREEMENT 


initial  recovery  is  sentimental 


But  nothing  has  come 


nrirM  riiqrniinf  an  shows  evidence  Of  the  public  during  the  last  few  days  very  little  trie  Co.  it  is  necessary  to  trace  in! 


commodity  prices  discount  an  im-  interest  having  been  endangered,  or  is  heard  of  that 


provement  in  consumption  and  toe  that  the  company  has  done  anvthlng 
stock  markets  discount  a  better-  ^g 

^  .1?  ^hfnla  Tro  ^uy  action  had  been  taken  or  con- 
months  before  such  changes  arc  .„.v,o+  ♦vi.y 

actually  in  evidence  on  the  business 

charts.  ^  ^  ^  ^  On  the  other  hand  there  !s  the 

■  The  extent  of  the  recovery  which  fl®®rest  demonstration  that  the  pub- 
has  taken  place  would  seem  to  indi-  ’“Merest  has  been  thoroughly  safe- 
-  -  -  .  guarded — unless  something  new  and 


cate  two  things.  First,  that  the  situa¬ 


tion  in  Europe.'  particularly  as  af- 

normanv  wflS  PVATl  morf'  ThO  QuCStiOU  Of  ApprOTfll* 


AMAL  ELECTRIC 
SALES  REDUCED 
OUTLOOK  BETTER 


rric  Lo.  u  IS  necessary  lo  rrace  in  |  .  g^  are  bouno  to  be  Shows  Marked  Increase 

some  detell  the  most  interesting  and  favorable,  as  comparisons  will  Recent  Months 

concern  since  g^ijreis  on  a  de-  - - - 

STRENGTHENED  POSITION 

ta?  toat^the  Winnipeg  Etoctofc  Co.  \  a^vea^^^agi’^  Retoms’ tor  The  Financial  Time* 

has  been  the  storm  centre  of  Win-  |  ensutog  months  will  more  than  .Toronto.-’The  Financial  Times  is 
nlpeg  municipal  politics  for  30  years  i  gffggf  to  a  large  degree  any  g>'’cu  to  understand  that  export 


-  fecting  Germany,  was  even  more 

Net  profits  of  H.  Simon  &  Sons,  critical  than  had  been  indicated. 
Limited,  to  date  are  ahead  of  last  Second,  that  there  is  definite  eon- 


is  to  state  no  more  than  the  truth. 

The  events  which  led  up  to  the 
granting  of  the  franchise  in  1802 
are  in  themselves  interesting.  Like 


!  decrease  to  date  and  possibly  yidid  business  of  lead  ng  Canadian  distil- 
U  net  gold  profit  tor  the  present  companies  lately  has  shown  a 

i  tiseal  vear  to  compare  favorably  ''^ry  marked  increase.  In  the  in- 
Like  I  gj  crease,  plants  of  Hiram  Walker- 


One  of  the  statements  upon  which  Encouraging  Feature  in  Greater  the  Great  War,  the  stormy  history  of 


stress  has  been  laid  Is  that  the  corn- 


year  according  to  an  official  state-  fidence  that  the  Hoover  plan  will  pany  went  ahead  with  the  work  be- 
ment  made  to  The  Financial  Times,  prove  more  far-reaching  in  its  con  been  approved  by 

Total  sales  volume,  however,  still  sequences  than  indicated  by  the  pro-  the  Minister  of  Public  Works.  In, 


Proportion  Available  Business 
Going  to  Company 


car  service  in  Winnipeg  is  symbol-  ,  i  .  io  .  I  ici  o-otragi  ainr>  iiavc;  liuiii  utreu  Utii  i.i- 

ized  by  an  unknown  soldier.  This  unto-  cipating.  Export  busine.ss  from  On- 

veteran,  whose  name  has  not  come  reassuring.  ‘  °  inp  tarin  plants  of  the  two  companies  has 

rnttoutiorwhlch  seHously  cu^^^^  increases,  as 


th  that  of  1930.  ■  '  crease,  plants  of  Hiram  Walker- 

.  ,  .  ...  _ Gooderham  and  Worts  and  of  Distil- 

.An  analysis  of  the  ^^PanMon  of  le^s-Seagrams  have  both  been  parti- 


falls  short  of  the  comparative  pe-  posal  itself:  it  should  pave  the  way  ^ct,  the  plans  are  not  approved  yet 
rlod  of  1930.  It  is  pointed  out  that  to  other  negotiations  and  national  But  ^Mackenzie  Cameron,  the  chief 
during  the  first  quarter  of  1930  the  dealings  tendine:  to  restore  econo-  engineer  of  the  department,  gave 


ECONOMIES  EFFECTED  bus  in*  Winnipeg  for  one  day,  July 


uuB  iiT  wiuuipeg  luf  ljue  ua,y,  ^  -piqoa  cumpareu  wirn  € 

19,  1877.  Some  premonition  of  the  oPfations  in  tb/lj'tter  part  of  1930  ^  u 

troublous  years  to  come  apparently  a  small  decrease  of  2.i,000.000  current  > 


compared  wilh  earlier  months  in  the 


during  the  first  quarter  of  1930  the  dealings  tending  to  restore  econo-  engineer  or  me  aeparimenr,  ga\e  Operations  of  Amalgamated  Elec-  k.w.h.  in  the  sale  of  electric  power  It  Is  reported  that  considerable 

company  introduced  three  new  mic  health  gradually  by  an  adjust-  Tuesday  to  the  effect  Corporation  have  “so  far  this  with  the  previous  year  bu>dng  of  Hiram  W^alkerlGooderham 

brands  in  cellophane  wranpings  and  ment  of  purchasing  power  and  pro-  that  he  had  approved  the  plans,  after  Taeen  on  a  reduced  scale  and  was  recorded.  This  total,  however.  &  Worts  shares  has  been  under  way 

distributed  them  amongst'all  the  re-  duction.  they  had  been  altered  at  his  order.  Warnings  show  some  contraction  ®  represented  a  growth  of  70,090,009  In  the  recent  past  by  people  who  ar^ 

tailers  throughout  the  Dominion-  That  there  has  been  some  reac-  That  approval  was  made  last  Novem-  even  compared  with  the  correspon-  'loeT  >.1  k.w.h  o\'er  1928.  The  slight  falling  in  a  position  to  know  what  is  goiny 

This  was  responsible ’for  a  tempor-  tion  on  the  markets  following  the  her.  After  all,  he  Is  the  responsible  period  of  last  year.  r.®  °  ®f  ^  off  in  1930  was  undoubtedly  in  cum-  on,  reflecting  improved  business  con 

ary  jum.p  of  something  like  300%  in  first  enthusiastic  advance  was  to  he  und  it.  is  on  his  recomi^n-  Officials  intimated  to  a  represen-  rfi®?  „  mercial  business  as  16.000  new  cus-  ditions  that  have  developed, 

sales  and  explains  the  smaller  vol-  expected.  In  fact,  it  would  soon  ^^^ion  that  the  mmister  ^ts.  The  tative  of  The  Financial  Times,  how-  tomers  were  added.  Gas  sales  also  por  a  brief  period  following  f-'' 

ume  for  this  year.  •  In  point  of  fact  have  created  a  very  unhealthy  spec-  .  .  .  ^  ^  nnhiiriv  they  were  satisfied  with  ^  ^  sleighs  and  registered  a  substantial  increase  of  consummation  of  an  agreement 

actual  business  at  the  present  time  illative  situation  had  the  forward  minister  has  not  so  far  been  publicly  results  obtained  to  date  in  view  “  ®y“®’  ®  “  2,500,000  cu.  ft.  with  4.500  new  cus-  among  the  leading  Canadian  d  s 

taken  day  by  day  shows  a  rmall  movement  been  maintained  at  such  explained.  ,  „  ^  of  the  fact  that  the  company  has  .”®“  '  tomers  and  likewise  an  advance  was  tniers  wherebv  nricc-ciitting  wai 


even  compared  with  the  correspon¬ 
ding  period  of  last  year. 


In  1882  he  obtained  a  fran- 


Officials  intimated  to  a  represen-  j  gg^^ce^vvith  tour^^trams'  Octol^r^^l  j  ®®rcial  business  as  16.000  new  cus- 1  ditions  that  have  developed. 


tomers  were  added.  Gas  sales  also  p^r  a  brief  period  following 


taken  day  by  day  shows  a  rmall  movement  been  maintained  at  such  explained.  gf  tiompaay  has 

balance-  in  favor  of  1931.  a  rapid  rate  merely  on  the  pros-  The  other  serious  allegation,  and  ggeured  a  larger  proportion  of  husl- 

Larger  net  profits  have  been  made  pects  of  benefits  which  can  hardly  the  one  which  really  concerns  the  ^ggg  available  In  the  Dominion  than 
possible  by  economies  in  operating  (Continued  on  page  6.)  public  interest,  is  that  the  original  ^gg  case  last  year. 

expenses  and  lower  price  for  labor.  — -  plans  contemplated  the  diversion  of  pj,e  outlook  is  viewed  with  ernfi- 

hut  no  savings  have  been  effected  C  I  «  *^.®  whole  flow  of  the  St.  Lawrence  dance.  Numerous  economies  have 

on  account  of  the  tobacco  used.  The  %^OflttnttSO  tJOlSS  \jCIlTl  River.  Whether  that  is  so  or  not,  been  effected  in  operating  expenses  | 
company  has  strictly  adhered  to  rhe  rinnnnrfsnn  Unnrd  ^*’®  ^*'®  plans  amj  gn  efficient  organization  has 

same  quality  of  leaf  as  in  previous  and  the  agreement  take  ample  care  been  built  up  out  of  the  component 

years  officials  state.  The  Harkness  of  that  possibility.  The  government  properties  of  the  amalgamation 

property  has  been  closed  and  the  Sales  of  the  new  Donnacona  in-  has  preserved  the  right  to  take  back  whtoh  will  he  reflected  In  operating 
business  transferred  to  the  H.  SI-  sulating  wallboard  by  Price  Broth-  the  canal  from  the  company  if  it  is  results  when  any  expansion  in  gen- 
mon  factory,  resulting  in  Increased  ers  Sales  Corporation  continue  to  required  for  navigation  purposes.  eral  business  develops.  The  indus- 


(Continued  on  page  6.) 


-J  C  I  .  wuuie  now  oi  tue  oi.  i-awreuce  dence.  Numerous  economies  havej  - 

K^ontinuea  •jaies  VJUtn  River.  whether  that  is  so  or  not.  been  effected  in  operating  expenses  \  ODYnPI?  HI  I  MTO 

In  Donnacona  Board  “‘d 'S  SrS.S' TStra”  rLANIJl 

-  Of  that  possibility.  The  government  properties  of  the  amalgamation  CAIDTV  H  ATIUC 

Sales  of  the  new  Donnacona  in-  has  preserved  the  right  to  take  back  -w-hich  will  be  reflected  In  operating  f /||KLl  ALIlYEi^ 

sulating  wallboard  by  Price  Broth-  the  canal  from  the  company  if  it  is  results  when  any  expansion  in  gen-  ■  *  im 


sengers  and  the  fare  was  10  cents  ‘'Bers,  whereby  price-cutting  wa'; 

cash  or  15  tickets  for  a  dollar  i  scored  by  the  telephone  service  both  eliminated  and  an  apportionment  r.' 

The  first  electrically-propelled  I  earnings  and  customers.  The  export  business  arranged,  those  in- 

/rnntiniiori  r.n  ■nap’o  14  V  j  number  of  passeneers  carried  was  terests  importin?  Canadian  liquors 

_ ^ _  j  some  24,000,000  in  excess  of  the  adopted  a  defensive  policy  and  cur- 

level.  tailed  buying.  They  were  able  to 

DDYAAI?  UY  A|y'rv  a  favorable  feature  in  the  outlook  do  this  because  they  had  accunuilat- 

DAII/UIj  iLnlllu  if'”'  II^®  P’‘f;sent  year  is  that  the  ed  a  fair  volume  of  stocks  ahead  of 

_  g  ..  g  MiaivTm  i  company  will  have  available  during  requirements.  As  consumption,  es- 

1|A|D|  y  j  the  period  at  least  an  addiu'oml  pecially  in  the  United  States,  is  on 

rnlllLl  AvlllLl  40.000  h.n.  without  further  expend!-  an  enormous  scale,  it  was  not  long 

_  i  ture.  and  at  a  enmnarativeiy  sumll  before  buyers  had  to  come  into  the 

kii  ^  1  ^  %xr  11  » L  I  cost  a  further  60.000  b.p.  will  be  in-  market  again.  The  trade  in  the 


efficiency  and  still  further  reduc-  show  a  steady  monthly  increase.  Counsel  for  the  committee  have  try  is  satisfied  with  the  protection  I  Montreal  Ooerations  Well  Above  |  stalled  bv  1933.  The  comnletion  of  a  united  States' is  thorou4Tv  organ-^ 

In  flcrordine-  to  reliable  inform.atlOTi .  lairi  omnhaaia  unon  tho  fa«'f  that  _ V..  Ik-  tn.ifr  ana  thaa„,nn-  _ .  _  _  __  ...  *  uuiieu  oiaits  ih  y  oi 


tions  in  overhead.  according  to  reliable  information,  laid  emphasis  upon  the  fact  that  afforded  bv  the  tariff  and  thedump- 

It  must  be  remembered  that  com-  ^lay  sales,  it  is  stated,  were  on  a  nothing  in  the  Navigable  Waters  Pro-  ing  question  has  been  effectively 

parative  earnings  for  the  first  half  substantially  larger  scale  than  tectlon  .Act  gives  the  government  or  dealt  with  almost  to  the  point  of 

of  the  year  carry  little  significance  those  for  the  preceding  month.  may  give  the  government  the  elim.ination 

as  regards  the  final  results  from  The  arrangement  recently  ^  con-  right  to  divert  water  from  the  ohan-  in  spite  of  the  passing  of  the  pre- 


50  Per  Cent — Expect  More 
Business 


new  vas  holder  and  more  boosters  ized  and  in  a  healthy  condition. 

tectlon  .Act  gives  the  government  or  dealT  with  almost  to  the  noint  of  Business  I  larler'^’iiifnlv-  of  ^sas™"””'  a  rr,u(  h  larger  Canadian  distillers 

may  give  the  government  the  elim.ination  ’  _  ;  “  _ _ _  strengthened  their  position  as 

right  to  divert  water  from  the  chan-  in  spite  of  the  passing  of  the  pre-  n  jg  understood  that  the  Mont-  ^  ^  result  of  the  acquisition  of  some  of 

nel,  that  by  order-in-council  the  late  ference  dividend  the  company  has  a  real  plant  of  Dominion  Bridge  is  Cnn  WnPtr/irS  I"®  smaller  operating  companies  in 

government  exceeded  its  rights  in  strong  liquid  position.  At  the  end  -wrorking  well  in  excess  of  50%  ca-  ,*r  A.  ®  mm  t  Canada.  s-ome  of  these  had  found  it 

granting  it,  and  that  this  could  only  of  1930  working  capital  totalled  pacity.  The  Vancouver  plant  is  also!  Up  tlTSt  6  Mo/lfAS  ! to  secure  a  market  for  their 

be  done  by  a  special  act  of  the  Par-  $763,362  leaving  a  ratio  of  18  to  1  he-  fairly  active,  but  Winnipeg  and  To- :  products  through  Government  stores, 

liam.ent  of  Canada.  tween  current  assets  and  current  ronto  are  not  busy.  i  because  their  brands  were  not  widely 

Those  familiar  with  the  ways  of  liabilities.  Sanction  from  Ottawa  for  the  i  Operations  of  Canada  Vinegars  known,  hence  they  had  recourse  to 

- - ^ —  Province  of  Quebec  bridge-building  |  Ihe  first  six  months  of  the  cur-  foreign  outlets  at  highly  competitive 

Cnmmnn  At-  t-Iitvh  programm.e  is  daily  expected.  The  I  rent  fiscal  year  have  been  slightly  price  schedules  The  position  of 

vJlCiCfCo  iJLlll  scheme  includes  the  construction  of  ®head  of  the  corresponding  period  of  the  distillery  industry  to-day  is  vast- 

f  f  the  Caughnawaga  bridge  and  the  h^st  year,  according  to  a  statement  ly  improved,  as  compared  with  a  few 

I  Ida  /i/lu  LmOW  ixutio  L^eVdS  Isle  of  Orleans  bridge  at  Quebec,  [made  by  H.  L.  Spalding,  general  months  ago.  Confidence  is  express- 

_ involving  an  expenditure  of  sever- ;  manager  of  the  com.pany  to  The  ed  that  profits  will  increase  from 

Notwithstanding  the  considerable  erous,  ranging  generally,  between  al  millions  of  dollars.  It  is  con- :  Financial  Times.  now  forward,  especially  if  improv^ 

recovery  registered  in  recent  weeks  and  6  per  cent.,  while,  with  the  fidently  anticipated  that  a  large  por- j  If  rointed  out  bv  Mr.  Spalding  ment  in  general  economic  conditions 
hi  ‘Liil  exception  of  the  power  stocks,  most  centage  of  the  work  will  he  aUocat-  however,  that  as  two-thirds  of  the  continue. 

by  the  bulk  of  com.m.on  stocks  on  issuls  are  selling  at  around  ed  to  the  Dom.inion  Bridge  Com-  company  s  total  sales  are  made  - - — - - 

the  market,  an  analysis  of  the  posi-  n  or  12  times  earnings  only.  It  pany.  -"'i.thin  the  next  four  ’^onths.  oper-  jjuyT’S  EARMXG.S  M\INT\INED. 

tion  of  several  of  the  leading  In-  should  he  noted  that,  although  the  _  —  — —  Toronto.  ~  It  is  renorted  th,it. 


as  regards  the  final  results  from 


It  is  understood  that  the 


operations  of  the  company  for  the  eluded  w'hereby  this  product  will  he  nel,  that  by  order-in-council  the  late  ference  dividend  the  company  has  a  real  plant  of  Dominion  Bridge  is  Cnn  Vtneffar^ 
full  12  month  period,  as  the  major  marketed  by  Gypsum,  Lime  and  Al-  government  exceeded  its  rights  in  strong  liquid  position.  At  the  end  'vrorktng  well  in  excess  of  50%  ca-  wr  ® 


Sales 


nortion  of  both  business  and  earn-  abastine  under  the  latter  company’s  granting  it,  and  that  this  could  only  of  1930  working  capital  totalled  pacity.  The  Vancouver  plant  is  also 
ings  accrues  during  the  latter  six  brand,  is  working  out  satisfac-  be  done  by  a  special  act  of  the  Par-  $763,362  leaving  a  ratio  of  18  to  1  he-  fairly  active,  but  Winnipeg  and  To- 

monihs.  torily  for  both  organizations.  liament  of  Canada.  tween  current  assets  and  current  ronto  are  not  biisv. 

- -  "  ' Those  familiar  with  the  ways  of  liabilities.  Sanction  from  Ottawa  for  the 


Up  First  6  Months 


EVERY  CANADIAN  SHOULD  BE  A  SHAREHOLDER 


Common  Stocks  Still  At  High 


recovery  registered  in  recent  weeks 
by  the  bulk  of  common  stocks  on 


vestment  issues  indicates  that  they  companies  are,  in  the  main,  consist-  fmnrrttutrl  J?0crf/^c  Fnr 
are  still  largely  underpriced  at  cur-  ently  good  earners,  the  majority  of 

rent  levels  according  to  the  usual  the  stocks  have  a  substantial  sur-  Praivis  CttieS  OH  Co, 
standards  of  valuation.  plus  per  share  behind  them,  this  ,  ~  , 

In  the  following  list  of  12  stocks,  lending  added  assurance  of  dividend  ®®^®®  Prairie  Cffm® 

it  will  be  seen  that  yields  are  gen-  continuity:  Fo.  for  the  first  quarter  of  the 


j  within  the  next  four  months,  oper¬ 
ations  to  date  mean  little  in  the 
I  final  analysis.  “If  the  vegetable  crop 


HUNT’S  EARNINGS  MAINTAINED. 

Toronto.  —  It  is  reported  that. 


Ratio  Price 
to  Earn. 


33,225 

Canadian  Investors 

. . .  are  shareholders  in 
Power  Corporation  of 
Canada  and  its  controlled 
or  affiliated  Companies. 
These  shareholders  will 
benefit  in  the  continued 
progress  of  hydro-electric 
development  throughout 
Canada. 


UV  recommend  purchase 
of  Power  Corporation 
Common  Slock  al 
the  market. 


Montreal  Power  .  , 
Shawinigan  W.  &  P. 

Power  Corp . 

National  Breweries, . 
Steel  of  Canada  . . , 
Dominion  Stores 
Canadian  Car,  pref . 
Sherwin  Williams .  .  . 
Dominion  Textile . 

Goodyear  Tire . 

Eastern  Dairies  .  . 
B.  C.  Power  A’* .  .  . 


'  dividend  Gallonage  sales  of  Prairie  Cities 
Oil  Co.  for  the  first  quarter  of  the 
Surplus  and  Current  year  are  officially  stated  to 
Resnrvesper  have  been  about  17%  ahead  of  busl- 
share  ness  for  the  corresponding  period 
of  1930.  Expenses  have  been  sharply 
7  8.S  reduced  and  collections  have  im- 

t6  60(a)  . 

4,5S  The  recent  decision  of  oil  com- 

10  78(a)  panics  operating  in  the  West  to 
If  77  eliminate  free  deliveries  to  custom- 
61  so  ers  has  helped  Prairie  Cities  to  make 
•  a  better  showing. 


is  a  good  one,  he  concludes,  we  see  ®'uce  the  first  of  the  year  sales  of 
no  reason  why  we  should  not  Hunt’s,  Limited,  have  shown  some 
ential  our  last  year’s  showing.”  1  decline.  It  is  understood  however 

- ! - ‘  that  profits  have  been  well  main- 

index  on  Back  Page  i  tained  as  compared  with  the  cor- 

_ ^ _  I  responding  period  of  1930. 


(a>  On  Combined  preferred  and  Common  Stock. 


Nesbitt,  Thomson 

and  Company  Limited 

355  St.  James  Street  West,  MONTREAL 

Ouehcc  Ottawa  Toronto  Hamilton  Ix>ndon,  Ont. 
Winnipoft  Saskatoon  Calgary  Victoria  Vancouver 


Business  Sentiment 


Recent  announcement  by  the  govern¬ 
ments  of  the  United  States,  Great 
Britain  and  other  leading  powers,  with 
regard  to  inter-govemmental  debts  has 
caused  a  more  optimistic  business  out¬ 
look,  which,  in  turn,  has  had  a  reassur- 
ing  effect  on  the  securities  markets. 

Our  new  July  Bond  List  includes  many 
attractive  high  grade  bonds.  Copy  will 
be  gladly  furnished  upon  request. 

Wood,  Gundy  &  Company 

Limited 


Toronto 

Vancouver 


Montreal 
New  York 


Winnipeg 
London,  Eng. 


BUILD.  PRODUCTS 
TRADE  HOLDS  UP 


Smaller  Demand  Standard  Lines 
Offset  bv  Sales  of  New 
Products 

-All  four  mills  of  Building  Pro-  ! 
ducts  Ltd.  are  operating  to  prac-  ! 
tically  full  capacity  at  the  present  j 
^time.  The  Financial  Times  is  inform- 
i  ed  by  an  official  of  the  company,  j 
I  This  of  course  it  is  pointed  out,  is  ' 
the  season  of  the  year  when  the  pro-  : 
ducts  made  in  the  company's  mills  j 
are  in  demand.  i 

Sales  volume  has  held  up  well  j 
compared  to  previous  year,  new  pro-  | 
ducts  having  made  up  for  any  loss  in 
the  sales  of  standard  lines. 

Before  the  end  of  this  year  equip- 
I  ment  will  have  been  installed  in  the  : 
j  new  Hamilton  Plant  for  the  manu-  , 
facture  of  asphalt  floor  tiles  not  ; 

I  heretofore  made  in  Canada  for  which  i 
I  there  is  a  large  sale  in  the  United  ; 

!  States.  These  tiles  are  made  in 
I  various  colors  and  are  for  use  on  the 
I  floors  of  public  buildings  of  all  I 
'  kinds.  ' 


Light  and  Power 
Investments 

With  the  maintenance  of  earnings  of  light  an;l 
power  companies,  and  the  relative  strength  of 
the  market  for  their  securities,  the  inherent 
stability  of  this  type  of  public  utility  is  being 
demonstrated  during  the  present  subnormal 
business  period. 

We  offer  for  investment  the  Bonds  and  Preferred 
Shares  of  several  well-established  light  and 
power  companies.  Desirable  yields  are  obtain¬ 
able  at  current  prices. 

Our  recommendations  will  be  submitted  upon 
request. 

Royal  Securities  Corporation 

Limited 

244  St.  James  Street,  Montreal 

HArbour  3121 

Offices  in  principal  cities  throughout  Csnado 


/ 


THE  nNANClAL  TIMES.  MONTREAL.  JULY  3,  1931. 


The  same  enteiprising,  forward- 
looking  spirit  which  has  bMn  re¬ 
sponsible  for  Canada’s  rise  to 
greatness  finds  expression  in  the 
progressive  policy  that  for  more 
than  100  years  has  kept  the  Bank 
of  Montreal  in  the  forefront  of 
Canadian  finance. 


BANKiDF  MONTREAL 

Establis]ied?l8l7 

TOTAL  ASSETS  IN  EXCELS  OF  S710.000.000 


BIG  PRODUCTION 
CAMPBELL  RIVER 
POWER  PROJECT 

Ambitious  Scheme  of  B.  C.  Elec¬ 
tric  Calls  For  Maximum  of 
157,500  h.p. 

PLANS  ARE  FILED 

Start  of  Work  Depends  Upon 
Industrial  Conditions  and 
I  Need  For  Additional  Power 
Supplies 

Vanronver  Burcao  Tbe  Fli|anrinl  Timra 

Vancouver. — Plans  for  the  devel¬ 
opment  of  Campbell  River.  Vancou¬ 
ver  Island.  Into  one  of  the  preat 


E.  KOOTENAY  MEETING.  ] 

Th^  annual  freneral  meeting  of 
the  shareholders  of  the  East  Koo- 
tenas'  Power  Company,  I.imited,  held 
in  Montreal,  was  routine.  The  an¬ 
nual  report  and  statements  were 
adopted,  while  the  board  of  direc¬ 
tors  was  re-elected  without  change. 
T.  Irving,  as  .assistant  treasurer, 
E.  K.  Colton,  of  Fornie.  B.C..  as  as¬ 
sistant  seeretary-terasurer,  are  new 
officers  appointed  following  the 
meeting.  A.  B.  Sanborn,  general 
manager,  was  present  at  the  meet¬ 
ing  and  gave  the  shareholders  a  re¬ 
sume  of  'business  conditions  In  the 
territory  -served  by  the  company. 

REORGANIZE 
INTER.  UTILITIES 
GIVEN  APPROVAL 


electrical  power  proiects  of  West-  Plan  Provides  For  New  Preferred  including  depreciation,  and  available 


ern  Canada,  producing  up  to  157.- 
ono  horse  power,  as  filed  with  Pro¬ 
vincial  Water  Board  by  the  B.  C. 
Electric  Railway  Co.,  reveal  a  huge 
scheme  of  three  power  plants  and 
four  dams:  the  harnessing  of  Elk 


Stock  With  Share  for  Share  .for  dividends,  was  $174,360,  compar- 
P  .  ed  with  $150,376  in  April  of  last  year, 

lixcnange  earnings  for  April  of  this  year 

CAVai?  datcc  equivalent  to  over  two  and 

bAMlL  UIVlUtlNU  KAllLb  three-quarters  times  that  month’s 

dividend  requirements  on  the  Cor- 
At  a  special  meet-  poration's  6%  Cumulative  First  Pre- 


FRANK  S.  T.A1TOR 
General  'Manager 


VACATION  TIME  IS  HERE 

Have  ^ou  safeguarded  your  valuable  papers  and  jewels  against  loss  by 
theft  or  iire? 

Remember  that  there  are  some  things  which  cannot  be  replaced; — 
priceless  papers,  private  records,  heirlooms,  etc.,  which  are  never  safe  in 
your  home. 

RENT  A  SAFETY  DEPOSIT  BOX  in  our  electrically  protected 

vault,  and  go  away  with  your  mind  at  ease. 

PRUDENTIAL 

G.1"m<^UA1G  TT?  T  TST  ®  t.otor 

President  -S.  JLV  A  General 'Manager 

COMPANY,  LIMITED 

HEAD  OFFICE:  45S  ST.  JOHN  STREET.  MONTREAL 

We  «re  equipped  to  furnish  a  complete  and  efficient  Trust  Service. 


CHASE  a  SANBORN’S 
COFFEE 

Canada's  favorite  for  half  a  century 

A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HE.4D  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 
MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleiscbmano’s  Bakery  Produ«s  •  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  •  Gillett’s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


Locate  Your 
Manufacturing  Plant 


rmiunns!  Petartmmt  — where  power  l»  ample  and  reliable. 

..  ,  r»  — where  taxes  are  low. 

Southern  L.anada  Power 

Comnanv,  Limited  ^ information  r«r,rrfi>,  M^rront.  situ,  elr.. 

*  ’  eiadly  sent  on  reffuett. 

355  St.  James  St.  Montreal 


maximum  of  93,500  hor.=e  power, 

^  ...  _ _  .  !  ^'ith  71,000  horse  power  continuous 

easy  aceessi  supply  at  all  times. 

— where  labour  eondltloaa  are  the  heat  oa  The  Trout  Pool  plant,  closer  to 
the  imericaa  eoatinent.  the  sea.  would  be  smaller,  produc- 

— where  Railway  facllltlea  are  unexcelled.  'It-  3  maximum  Of  18.000  horse  power 


four  dams:  the  harnessing  of  Elk  New  York. - At  a  special  meet-  poration’s  6%  Cumulative  First  Pre- 

Falls.  now  in  a  provincial  park,  and  ing  of  the  preferred  and  class  B  ferred  Stock. 

perhaps  the  most  spectacular  scenic  shareholders  of  International  Utili-  po^  tjje  twelve  months  ended 
attraction  on  Vancouver  Island:  ties  Corporation  held  here,  appro-  April  30,  1931,  net  revenue  available 
and  the  raising  of  Buttle  Lake,  in  val  was  given  to  the  stock  reclas-  dividends  w^as  $2,042,925,  or 

the  heart  of  Strathcona  Park,  to  a  siflcation  plan  under  which  the  $16.34  a  share  on  the  FMrst  Preferred 
maximum  of  thirty-two  feet.  Thus  preferred  is  redesignated  as  prior  stock,  compared  with  $1,297,206.  or 
the  project  not  only  involves  great  preferred  and  a  new  class  of  pre-  $10.3$’  a  share  in  the  twelve  months 
industrial  possibilities  but  also  the  ferred.  which  may  be  offered  in  se-  ended  April  30,  1930.  For  the  twelve 
parks  policy  of  the  Provincial  Gov-  ries.  Is  authorized  as  junior  to  the  months  ended  April  30.  1931,  earn- 
ernment.  prior  preferred  and  senior  to  the  jngg  available  for  dividends  before 

The  scheme  advanced  by  the  B.C.  class  A  stock.  The  authorized  num-  deducting  depreciation  were  $2,765,- 
Electric  interests  will  come  fo-hear-  her  of  shares  of  prior  preferred  g()2  or  over  three  and  two-thirds 
ing  in  a  month  or  two  before  Major  stock  is  Increased  to  600.000  shares  times  the  year’s  dividends  on  the 
T.  C.  MacDonald,  water  controller,  and  of  the  class  B  stock  to  2.500,-  pjrst  Preferred  Stock 
When  the  company  proposes  to  go  000  shares:  the  class  A  stock  re-  Comparative  statements  are  as  fol- 
ahead  with  the  development  was  not  mains  at  154,708  shares-  lows: 

Indicated.  This,  it  is  expected,  will  The  outstanding  preferred  stock  ’  Month  of  April 

depend  upon  industrial  conditions  is  exchanged  share  for  share  1931  1930 

and  the  need  of  new  power  sources,  into  prior  preferred  stock  initial  Gro,,  revenue  fine,  other 

In  any  case  full  opportunity  will  be  series  with  e.xactly  the  same  divi-  Net'be'ore  interest' and  Jtoi.too 

given  for  the  hearing  of  all  inter-  dend  rates,  redemption  prices,  pref-  depredation  .  B.S7.78S  B97.490 

ests  affected  bv  the  scheme,  while  erenco  in  liquidation  ad  voting  pow-  Balance  for  dividends  after 
the  Provincial  Government  of  course  ers.  Each  share  of  such  initial  .se-  Didde“'d1i‘^*on  Canadian 
will  have  to  decide  its  attitude  on  ries  is  convertible,  at  the  holders’  Hydro-Electric  Corp..' 

the  effect  of  the  scheme  on  its  option,  within  90  davs  from  the  ^  Ltd  .Fi>st Pref  stock.  ?2.«oo 

=  parks.  date  the  amendment  becomes  effec-  Net  added  to  surplus. ,  ,, 

The  plans  filed  in  detail  show  tive  of  such  extended  period  as  may  ApniSo 

three  large  power  plants  which  to-  be  fixed  by  directors,  into  two  ^  •  r  m 

I  eether  would  harness  virtually  the  shares  of  prior  preferred  stock,  sec-  ^^ncomei*''.”*  °  S8.79i,029  $7,469,489 

[entire  flow  of  Campbell  River  from  ond  series,  and  one  share  of  class  B  Net  before  interest  and 
I  Buttle  Lake  to  the  sea.  of  a  head  stock.  Prior  preferred  stock,  sec-  r 7,406.655  6.239,4*8 
I  of  S-nP.feet.  These  plants  would  be  ond  series,  has  a  dividend  of  $3.50  a  itft”anddep  .  "  2.042,925  i,297.206 

;  fit  Trout  Pool,  midway  between  Elk  share,  is  redeemable  at  $52.50  a  Dividends  on  Canadian 
'Falls  and  the  sea.  at  Elk  Falls  it-  share  and  accrued  dividends,  and  is  ’  750  non  750000 

’  '■■elf.  and  at  Lodore  Falls  just  below  preferred  in  liqifldation  up  $50  a  Net  added  to  mrpius  !  i,292!925  547;206 

,  Forbes  Landing  on  lower  Campbell  share  and  accrued  dividends.  The  nntnnt  of  electric  enerev  of 

!  I^ke.  In  all  other  respects  it  ranks  pari  Canadian  Hydro-Electric  Corfora- 

To  store  the  water  necessary  to  passu  with  the  initial  .series  and  all  ^ion  Limited  in  the  first  four 
operate  these  plants.  Buttle  Lake  other  series  of  the  prior  preferred  months  of  thie  vear  was  816.553,000 
•  would  be  dammed  near  its  outlet.  stock.  The  restrictions  upon  the  is-  knowatt  hours,  ‘fbree  and  one-half 
Gradnal  Pevelopment.  preferred  stock  '.nitia!  cent,  greater  than  its  output  in 

senes  m  respect  of  net  assets  and  tjie  corresponding  period  of  last 
,  The  scheme  contem.plates  the  ^^a-  net  earnings  remain  substantially  .vp  twelve  months  ended 

dual  development  of  the  river  step  the  same,  but  no  such  restrictions  X^pHi  30?  outyt  wTs  2  561,751.000 

are  imposed  on  the  i^^sue  of  prior  kilowatt  hours,  an  increase  of  fifteen 
■a.  the  l\est  Kootenay  Power  &.  Light  preferred  stock  in  other  series.  The  pp^  pput.  over  that  for  the  twelve 
,  rompany.  over  a  period  of  years,  de-  smking  fund  for  the  initial  series  „,onths  ended  April  30.  1930. 

!  vcloped  the  Kootenav  Rner.  All  of  prior  preferred  is  changed  from  _ _ _ _ _ 

,  av-aiiable  power  will  eventually  be  a  fixed  annual  provision  of  $2.50  a 

'used.  share  and  2®  per  cent,  of  the  net  ^A1yl|||IA|u  DA^||7|^ 

■As  a  first  step  in  tbe  programme  earnings  available  for  dividends  on  viilfill/l/ill  1 /Bviriv 
a  plant  at  Elk  Falls  producing  the  class  B  stock,  to  a  fixed  annual 
I  about  16.00®  horse  power  would  be  provision  of  $1®  a  share,  less,  such  MAY  MhT  H  AkMiNPx 

[built.  This  would  involve  a  tern-  share.s  as  mav  be  converted.  Each  ITlnl  llul  IjillliilllUlJ 

•  porary  timber  dam.  Later  a  con-  share  of  the  class  A  stock  is  con-  . _ -  ,  .  m,.  x 

Crete  dam  would  be  built  to  im-  vertible  into  two  shares  of  prefer-  Inll  Kl*  AVkl*  fl  ?  y  sC|  %  xA 
pound  the  water  a  short  distance  up  red  stock  initial  series  and  H  of  a  lllvliLirluLll/ 

stream  at  Irene  Pool,  from  which  ft  share  of  olass.  B  stock  for  the  same  _ _ 

would  be  taken  down  to  the  power  pprTod  of  90,.  days  or  such  extended  ^  c*  »  r'  *  S’ 

plant  in  a  penstock.  This  would  period  as  m4.y  be  designated  bv  the  -  Gonsliniies  rirst  ijain  Since 

step  the  Elk  Falls  plant  un  to  a  board  of  directors.  January  This  Year — Five 


f  itll  information  retarding  lah^'r  rostSn  sxtet,  rti., 
pladly  sent  on  request. 


and  14,000  continuous  supply. 

The  third  plant  further  up  the 
stream  near  its  intake  on  Lower 
Campbell  Falls  would  be  the  most 
spectacular.  At  Lodore  Fails  it  is 


TWO  BIG  NEW 
POWER  USERS 
B.C.  ELECTRIC 


Constitutes  First  Gain  Since 
January  This  Year — Five 
Months  Better 


May  net  earnings  of  the  Canadian 
Pacific  Railway  totalled  $1,445,945, 
compared  with  $1,206,621  in  the  cor¬ 
responding  month  of  1930  indicating 
an  increase  of  $239,324,  the  first 
since  January  of  the  current  year. 
This  showing  is  attributed  almost  en¬ 
tirely  to  the  effecting  of  substantial 


proposed  to  construct  a  tunnel  about  Royjj  jg^^k  Building  and  C.  N. '  operation,  for  gross 


In  the  Southern  Canada  Power 
Industrial  Area 


R.  Pier  Will  Be  Largest 
1931  Consumers. 


INCORPORATED  1855 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

EIN^GRAVERS  and  PRINTERS 


Bank  Notes,  Bonds,  Stock  Certificates,  Postage  and  Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office  :  OTTAWA,  ONT. 


Branch ; 

£11  Place  d'Armes, 
MONTREAL 


Branch ; 

1112  Bank  of  Hamilton  Bldg., 
TORONTO 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins,  Canvas  Goods,  Flags, 
Workingmen’s  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS.  LIMITED 
WELLAND 


Wm.  St.  Pierre  Limited 

Gentlemen's  Tailors 

Suite  1-6,  4th  Floor,  WeRitchfe  &  Black  Ruildiiig 
1434  St.  Catherine  Street  West 

Between  Bishop  and  JIackay  Sts. 

Tel.  UPtown  1495.  Montreal 


,  a  m.ile  in  leneth.  to  carry  the  water  P  p,  ti/'n  o  i  t  *  earnings  were  $2,932,359  below  the 

I  across  what  is  now  a  big  bend  in  *'■  vViL  tse  Largest  corresponding  month  of  1930.  Oper- 

I  the  river.  The  power  plant  would  1931  Consumers.  ating  expenses  w'ere  cut  from  $13.- 

,  be  at  the  bottom,  end  of  this  tunnel.  - — -  810,381  in  193®  to  $10,638,697  in  May, 

I  It  would  develop  a  maximum  of  45,-  The  new  Royal  Bank  building  and  of  the  current  year.  During  May 
:  60®  horse  power  and  34,2®®  horse  the  Canadian  National  Company’s  the  operating  ratio  was  88.04,  against 
’  power  continuoiislv.  pier  at  Vancouver  were  both  “cut  in’’  91.96  in  May  of  1930. 

Thus  the  total  development  would  to  the  B  Electric  distribution  sys-  For  the  five-month  period  ended 
I  m.ake  Campbell  River  turn  out  a  tern  in  .Tune  and  appear  as  two  of  with  May  gross  earnings  were  $58,- 
,  m.aximum.  of  157.50®  horse  power  or  the  large  downtown  power  users  of  ®65,258.  a  decline  of  $11,148,054.  Ex- 
I  119,2®®  horse  power  continuously  1931.  According  to  officials  of  the  penses  were  cut  also,  hut  not  quite 
,  This  is  almost  twice  the  volume  company’s  light  and  power  depart-  to  the  same  extent,  and  as  a  result 
which  official  reports  had  indicated  rtient.  the  hank  building  uses  300  net  for  the  five  months  stands  at 
was  obtainable  from  the  river.  The  kilowatts  of  lighting  energy  and  292  $5,951,697,  a  reducti-on  of  $827,908 
B  O’.  Electric  plan  thus  is  considered  :  horse  power  of  power  load,  there  he-  from  the  five-month  period  of  1930. 
highly  efficient  from  the  standpoint  ing  22  electrical  units  in  operation  For  the  latter  the  operating  ratio 
[  of  total  output.  •  and  six  elevators.  The  O’.  N.  R.  pier  was  90.21,  against  89.75  this  year. 

The  dammine  of  Buttle  lyake.  over  is  using  1®®  kilowatts  of  lighting  and  The  following  table  shows  gross 

I  which  fierce  battles  have  been  wag-  133  horse  power  of  power  load.^the  earnings,  expenses  and  net  earnings 

'  ed  in  the  Legislature  for  years,  is  latter  driving-10  units.  The  prin-  for  the  month  of  May  and  for  the 
I  perhaps  the  most  interesting  fea-  cipal  load  in  this  case  is  taken  up  five  months  of  the  fiscal  year,  ended 
I  ture  of  the  scheme  to  the  gtvern-  bv  the  marine  elevators  and  car-haul  with  May: 
rn.en*.  It  is  proposed  at  first  to  equipment.  1930  Deer. 

-  install  only  a  teniporary  darn  .some  Considerable  improvements  have  v-y _  $  $  $ 

ten  feet  high  to  hold  the  lake  per-  |,ggu  niadc  this  month  to  the  track-  Gross  12,084.643  1.3,017  ®02  2.932.350 

manently  at  its  present  high  water  of  the  North  Vancouver  street  Expen.  10,538,697  13. 810,381  3,171.684 

.level.  This  would  he  sufficient  to ',,3,.  I.rioe  4r>  nffirials  nt  -  -  “7 - 

'  onerste  the  orieinal  Elk  Fails  nlant  '  lines,  according  to  officials  of  1,443,945  1,206,621  x239,324 

.operate  tne  original  tiK  rails  plant.  maintenance-of-way  department.  _ 

"  Over  a  sector  of  the  Lvnn  Valiev  x — Inerea.se. 

HIGHER  EARNINGS 

to  in  opposite  positions  along  the  Gross  58.065.258  69,213,309  11,148.054 
IFTII  ITirC  track,  have  been  “staggered”  and  Expen.  52. 113  561  62,4.33,704  10,320.143 

lilCAIvvr  UllLlIlljlJ  fro'.h  ballasting  done  on  the  track  Net  5.951.697  6,779,606  827,908 

!  bed.  The  result  has  been  to  pro-|  - - - 

.„d  Power  Gros,  Up  38.- s  l  FIIRTHFR  CUT  IN 

000  Pesos  —  Tramways  I  street  and  T.onsdalc  avenue  near  the  *  i/lillllill  Wl  Ill 

Experience  Drop  |  f-p^tat ion  has  also  pjjjj  MllYMCT 

-  Toronto  Dnreao  The  Fln-nelnl  Times  I  has  been  made  ***  * 

PT,  ^  •  eis  T  8.x'  in  tnesf»  imnroveTn^nts.  - 

I  o '5.  j  This  year’s  annual  cymvention  of  Revenue  Reduced  to  $440,686 

and  Power  has  ^e  ranadian  Electrical  Association  afifi  442  FxnertSI!* 

issued  the  following  statem.ent  of  Down  $1,868,^2-— txpwses 

earnings  and  expenses  of  the  opera- ,,  Reduced  $1,540,536 

Am.ong  the  delegates  from  Vancouver  - — 

j  .Mav,  1.1.41.  were  E.  H  .Adams  and  ,1.  1.  Newell,  Net  earnings  of  the  Canadian  Na- 

Mexico  Tnynways  Company  anil  vire-prcsidciits  of  the  B.  ®’.  Electric  tional  Railways  for  the  month  of  ' 

Railw.ny  t'empanv;  A.  Vilstrup,  as-|May  declined  $1,868,442  to  $440,686 
pp<,Qa  Te.so.s  sistjint  plant  manager:  E.  E.  Walker,  1  according  to  the  monthly  operating 

Gress  e.srntegs  ..  ..  8®9,629  s',9  6®o  |  sales  eneinr-er:  R.  Tenkinson,  of  the  statement.  Operating  expenses  for 


HYDRO-ELECTRIC 
APRIL  REVENUE 
AT  HjGHER  LEVEL 

Canadian  Corporation  Reports 
$765,431  Aitainst  $701,100 
in  1930 

NET  AT  $174,360 

Dividends  Earned  2  H  Times 
Over — Four  Months’  Output 
A  g  g  r  e  g  ated  816,553,000 
k.w.h.— Surplus  of  $1,292,925 

The  consolidated  net  revenue  of 
Canadian  Hydro-EHectrlc  Corpora¬ 
tion.  Limited,  and  subsidiary  com¬ 
panies,  including  Gatineau  Power 
Company,  in  April,  after  all  charges. 


1,443,945  1,206,621 


HIGHER  EARNINGS  I 
MEXICO  UTILITIES 


FURTHER  CUT  IN 
C.N.R.  MAY  NET 


Down  $1,868,442 — Expenses 
Reduced  $1,540,536 


May,  1981: 

Mexico  Tramway*  Company 
Siih*l(liarle*. 

•  1931 

Pesos 

Groiss  e.'irntogs  .  .  .  .  8®9,629 


Net  earnings  .  . 
Gross  earnings  from 


|Oper.  and  dep.  exp  .  844  240  927.289 1  gjectrical  engineering  department,  the  period  were  cut  $1,540,536  to 

Net  earnings  ..  *43,629  *67.680  P  Hall,  of  the  light  and  power  $15,163,937  as  cotnpared  with  the 

[  Gross  earnings  from  departmen*  of  the  company.  The  corresponding  month  last  year  and 

Jan.  1  . .  ...  .3,84J.2in  4,184.210  doings  of  the  Association  vitally  con-  for  the  fine  months  period  expenses 

I  JarT*^!"  *437  740  •'>76  410  ihe  advancement  of  the  electrl-  were  reduced  more  than  nine  and 

Mexican  Light  &  Power  company  and  ind'i^try  in  Panada  and  reports  three-quarter  millions.  Gross  reve- 
1  SiihnidiaricHi.  read  at  tbe  cnnveDtiop  this  mopth  nues  of  the  system  for  the  month  of 

1 0^0  told  of  fi[reat  strides  hein?  made  May  reached  a  total  of  $15,604,627  a 
I  pppoB  v^<sr>n  throijffhoijt  the  Dornlnlon.  decrease  of  $3,408,979. 

i  GrAfts  earnings  ..  •  1^28.850  _ _ _  Por  the  five  months,  from  Jan- 

|Oper.  and  dep.  exp..  ■  >  _  F’VCELI.K.XT  IIONFV  .SFASON.  nary  J  to  .May  31.  gross  revenues 

Net  earnings . 860,54®  ’41310  Taber,  Alta  -This  season  promises  ®f  ihe  National  System  w'ere  $73,- 

Grossearning.sfrom^^^  ^  ^  to  he  an  excellent  one  for  honev  pro-  039,396.  a  decrease  of  $17,465,967 

'  Neu  'e'arning.s  from^  9,6.5,394  present  indications  are  7rom  the  gross  of  the  first  five 

I  Jan.  i .  4.770,750  4.849  420  that  the  crop  will  exceed  that  of  months  of  last  year.  Operating  e.x- 

1 - ,  193®.  according  to  George  Riedel!,  of  penses  during  the  1931  period 

I  *— Deficit.  !  Honey,  I.imited,  who  has  were  reduced,  however,  by  $9,760,- 

The  operating  results  have  been  1  |  colonies  of  bees  out  in  Ihe  065  to  a  total  of  $71,605,355  for  the 
I  approximated  as  closely  as  possible, !  .j.af,pr,  Barnwell  and  Coaldale  dis-  f*''®  months,  leaving  net  revenue  of 
-  but  v/i!l  be  sub.lect  to  final  adjust- 1  tricts,’  and  whose  apiaries  last  sea-  11,434,040,  which  is  a  reduction  of 
ment  when  the  annual  accounts  are ,  yielded  fifteen  carloads  or  350  -  $7,715,001  from  the  net  revenue  of 
I  made  up.  000  pounds  of  honey.  ‘  ^he  similar  period  of  1930, 


I  Net  earning.*  from 
j  Jan.  1  . *437  740  *276.410 

Mexican  Light  A  Power  Company  and 
1  Siibaldlarle*. 

193!  1930 

I  Peso*  Pesos 

•  '  cjross  earnings  ..  ..1,066.815  1  928.8.50 
j  Oper.  and  dep.  exp. .  4  !  06,275  98  4,540 

Net  earnings .  860,5  40  ’4  4  310 

Gross  earnings  from 

I  Jan,  1  .  10  220  245  9,625,394 

Net  earning.*  from 

I  Jan.  1  .  4.770,750  4.840  420 


Letters  of  Credit 

for  personal  expenses  or  for  making 
foreign  purchases  are  issued  at  any 
Branch  of  this  Bank.  They  offer  a  s^e 
and  convenient  method  of  carrying  fund* 
when  travelling  abroad. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 


Our  Montreal  Branch 


Capital  Reserves 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


Atlantic  Sugar  Refineries 


SAINT  JOHN  -  N.B. 


General  Offices  :—48.'5  McGILL  STREET 
MONTREAL 


Claude  Neon  General 
Advertising  Limited 

PAINTED  DE  LUXE  DISPLAYS  [.  ELECTRIC  DISPLAYS 
HIGHWAY  BULLETINS  COMMERCIAL  SIGNS 

WALL  DISPLAYS  from  Coast  to  Coast  J  A3CHCRAFT  SHOW  CARDS 

ROOM  404,  POWER  BLDG. 

.  107.  CRAIG  STREET  WEST 

MONTREAL ' 


CANADIAN  VICKERS  LIMITED 

Aircrafts  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Works 


MONTREAL 


CANADA 


ALGOMA  STEEL  CORPORATION,  Limited 

SAULT  S*rE.  MARie,  Canada. 


General  .Sales 
Office: 
MONTREAL; 
730  Canada  Cemeni 
Building 


Branch  Office: 
TORONTO: 

1206  Northern  Ontario 
Building 


Dominion  Bridge  Company 

LIMITED 

MONTREAL,  P.Q. 

Engineers,  Manufacturers  and 
Erectors  of  Steel  Structures 


HEAD  OFFIFE  &  WORKS  BR.4>TH  OFFICE  &  WORKS 

Laehine  Locks,  P.Q.  Amherst  ,  Ottawa  Toronto 

P.  0.  Address  -  Montreal,  P.Q.  Winnipeg  Calgary  Vancouver 

SALES  OFFICES 

Montreal  Toronto  Calgary  Edmonton 

Ottawa  Winnipeg  Regina  Vancouver 


Winnipeg 


Vancouver 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 

The  Financial  Times  broadcasts  eax;h  night  at 
5.15  a  summary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  yon  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  informative. 


Shwinifan  W.  & 
B.  C.  Pow«r .... 
GatinMU  Power . 


bD  PRICES  BID  I  77 
iDR  NEW  ISSUES 
ON  QUIET  MARKET  fSE 

^  OtUwa  Valley  Pr 

■  ■  ■  Shwin^an  W.  &  ] 

.3  Change  in  General  Situa*  c.tinMTpUsr 
:  tloa  Dm-ing  the  Past  . 

'  Week 

^  British  Am.  on .  . 

:  -■  Canada  Cement . 

tlENGTH  IN  NEW  YORK  Frendi^Mails  .  !**. 

I  Maraey-Harris. . 

I  '  Simpsons . 

!ver  Proposal  Has  Effect  of 
ewving  Inveatmrat  Int^t  IJ^^^S^ares 

i  ^nbes  of  the  Highest  c.  n  steamship, 
trades  c.n.r . 


The  Trend  Of  Bond  Prices 


Dom.  Tar  &  Chem . 

French  Mails . 

Masaey-Harris . 


C.  N.  Steamsbipa . 
C.N.R . 


ato  Bnreaa  The  Financial  Tlmea 

ronto.  —  The  past  week  has  c.n.r. 


THE  V\NAKC;AL  times,  MONTREAL,  JULY  3,  1931. 

NEW  TRUSTEE  ACT  MANITOBA  FACES 
.J  FOR  MANITOBA  IS  KNOTTY  PROBLEM 

Mav31  Jure  2.3  June  .30  ___ 

i  1“  ‘ii  PUT  INTO  FORCE  POOL  GUARANTEE i 

1970  99  5  99  00  99  40  |  i 

;9r6  104  00  104  2o  ion  00  — - -  I  -  I 

I  Of  6  ’po  00  ’so  fo  ’?o  23  With  Amendment  to  Life  Insur-  Province  Forced  to  Comider 

'955  106  25  106  25  106  00  Gov-  Management  Result  of  Taking 

eimor>General  Over  Organization 

1045  $  96  00  $  04  25  $  94  60  cri.iwr  &  i 

1947  99  25  97  75  97  75  -  *  -  | 

i9f2  5ol  50  lol  60  1^;  S3  EXISTING  LAW  REPEALED  CRERAR  IS  MENTIONED 

1947  68  00  .59  00  61  00  _  _ 

1946  85  60  86  00  Wlnnlpcjt  Burc.-iii  The  Financial  Tlmea  1  Winnipeg  Bureau  The  Financial  Times 

.947  74  00  74  .50  74  50  Winnipeg. — The  new  Trustee  Act  I  Winnipeg.  —  Taken  over  as  secu- 

.942  93  75  93  .50  91  25  T  ritv  for  the  losses  which  the  Mani- 

952  68  no  68  75  '8  75  SBu  amendments  to  the  Lire  insur-  : j  „  i 

68  uu  68  lo  .,8.18  ....  toba  govemmeut  has  sustained  as  a 

955  $106  60  $106  75  $106  25  Passed  at  the  1931  session  ^eguit  of  the  guarantee  given  in  con-  | 

957  101  .50  101  00  100  75  of  the  Manitoba  Legislature,  have  nection  with  the  1929  crop  the  ad-  ' 

968  101 ’so”  101  00  100  75  been  proclaimed  by  His  Honor  J.  D.  ministration  of  the  pool  system  of 

955  103  50  103  2.5  102  .50  McGregor,  Lieutenant-Governor,  to  ele5'ators  in  this  province  now  looms 


i:et.  A  number  of  new  munlcl-  c.p!r!! 4!^s  1944 

ssues  are  coming  on  the  market  c.p.r .  .5a  1954 

ly,  most  of  them  of  moderate  ' 

For  several,  for  which  tenders  MPIll  TADII717  DHADI^ 

Nfc"  lAKlrr  dUAKU  New  2% 

'aterloo  sold  an  issue  of  $301,-  T'/|  DC  PA/'T  l?IAIT\IAI/^ 

IV2  and  5%  debentures,  matur-  jy  |)|*  rA(;|-l'lJlLlljli]  The  ann. 

n  5  to  30  years  at  100.07  to  Fry.  va 

;,  Spence  &  Co.  ^  a,  tax  of  29 

literloo  has  a  total  net  assess-  Ten-year  Term  of  Office  Gives  by  Canadii 
of  $6,244,120  and  a  debenture  Assurance  of  Measure  of  non-res: 

exclusive  of  this  issue  and  1  •i?.  ers,  which 

ImDrovement  debentures,  of  OtaDIllty  effertive  .Ti 
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196  25’  into  force  on  July  1. 


The  Life  Insurance  Act,  which  is 
a  uniform  act,  is  amended  to  provide 
for  an  increase  in  the  maximum  sum 


up  as  a  knotty  problem  confronting 
the  Bracken  administration.  There 
has  been  a  report  current  that  Hon. 
T.  A.  Crerar  would  be  appointed  to 


New  2%  Dividend  Tax 

Has  Been  Suspended 


navabirund7r  a  policv  with  r^ 

j™  -  announcement  has  come  from  gov- 


of  $6,244,120  and  a  debenture 
exclusive  of  this  issue  and 
improvement  debentures,  of 
112.  '  The  net  debt  Is  $188,021 
the  local  improvement  debt  Is 


7,  ■  ,  ,  .  \  j  1  Ottawa  Bnrean  The  Financial  TtmCR 

improvement  debt  Is  ottawa.-The  bill  creating  the  Tar- 

fT  rJ.  nf  v«r  Iff  Board  is  passing  through  Its  last 

the  rate  of  taxation  this  year  Is  gjageg  previous  to  enactment  and  it, 

4  ”  as  was  forecast  by  The  Financial 

i  is  8.550.  The  tax  levy  is  $331,-  Times,  shows  that  the  Board  will  be 
Collections  on  the  Hrst  instal-  finding  body,  operating  very 

t  this  year  was  6-i,^%.  much  like  the  old  Board  of  Com- 

iSbltt,  Thomson  &  Co.,  and  the  merce  which  was  allowed  to  Ide  a 
il  Bank  of  Canada,  paid  100.27  ygar  or  two  after  the  Great  War. 
$360,000  414%  bonds  of  Poly-  The  Board,  which  is  to  consist  of 
QlCal  School,  Montreal,  matur-  three  members,  will  inoiiire  into  the 


<  's  made  year,  and  the  maximum  payable  is 

from  Ottawa  that  collection  of  increased  $100  with  each  year  until  ^ntorifiiv  shaken  the  faith  in  the 

a  tax  of  2%  on  dividends  paid  the  age  of  ten  years  when  the  maxi- 

by  Canadian  corporations  to  mum  is  $1  000  tne  maxi  pool  movement  throughout  the  proy- 

non-resident  stnrkhnlri  4a,wu.  jjjpg  jjj  connection  the  Winni- 

ers,  which  was  to  have  become  new  Trustee  Act  repeals  the  peg  Tribune  has  commented  edit- 

effective  July  1st.  has  been  existing  act,  and  also  the  act  relat-  orlally: 

postponed.  It  mav  be  that  the  Insolvent  de-  “Clearly  the  theory  was  that  any-  , 

tax  will  be  rescinded.  ceased  persons.  thing  that  tended  to  glorify  the  pool  I 

_ _ The  outstanding  points  of  the  new  justified  Itself.  A  line  of  elevators 

_ _ _ '  act  are  explained  by  J.  C.  Collinson,  many  If  not  most  of  which  could  not 

K.C..  legislative  council,  as  follows:  possibly  pay  their  way,  was  con- 
iVhat  Hoover  Plan  "I®  it®  earner  sections  the  new  ftructed.  Facts  were  concealed  in 

Trustee  Act  deals  With  the  appoint-  members. 

Means  to  Canada  ment  and  removal  of  trustees.  Ex-  Grade  grams  and  overages  were 
cent  in  the  case  of  a  charitable  trust  taken  to  cover  up  the  overhead  and 

^  , - the  number  of  trustees  is  limited  to  operating  costs  of  elevators  which 

Ottawa.— In  his  announcement  of  four.  The  grounds  of  removal,  whe-  eould  not  be  expected  to  pay.  These 


to  children  under  the  ages  from  one 
to  ten  years.  The  new  schedule  pro¬ 
vides  for  a  maximum  of  $100  for  a 
child  dying  under  the  age  of  one 


ernment  circles. 

The  report  of  the  royal  commis¬ 
sion  of  enquiry  conducted  by  E.  K. 
Williams,  K.C.,  has  made  gloomy 


What  Hoover  Plan 
Means  to  Canada 


pouiMfuu  f/s/c  Uijuun  ine  uoara,  wnicn  is  to  COUBISL  ol  ^  , - «  Avr'iicorl  nn  tho  p^mnnd  tbnt  It 

QlCal  School.  Montreal,  matur-  three  members,  will  Inquire  into  the  Bennetf  said  alftent  back  to  the  members  anv- 

serially  from  1948  to  1971,  fully  price  and  cost  of  raw  materials,  cost  —  the  power,  are:  Absence  from  the  ®"  ^®®^  P®®*^  “  the  me  ers  a  j 

anteed  by  the  Province  of  Que-  of  transportation,  production,  cost,  ®®’'"’®°  “P®“-  province  for  12  months;;  refusing  Xows  to  he  fallacious 

These  bonds  were  offered  to  efficiency  and  condition  of  labor,  r®°  “  ®®*^=  desiring  to  be  -There  were  criticisms  and  warn- 

public  at  a  price  to  yield  4.40%.  prices  received  by  producers  in  Can-  Lv  wdl  L  danHvad'  ^®'^  ®®‘^®’‘  disability.  ^  J  the  public  from  time  to 

ttle  change  has  been  shown  in  ada  or  elsewhere.  Also  what  rate  non  onoFiiirinu  ®®®'?“'®f  that  Is  to  say,  infancy,  insanity,  or  Thev  were  disregarded  Thev 

rnment  bond  prices  during  the  of  duty  will  equalize  the  cost  of  pro-  months  fn  vi^w  of  our  own  other  incapacity  The  procedure  be-  smothered  under  new 

week.  Some  of  the  corpora-  ductiem  here  and  abroad.  So  it  will  ' ..,,®  our  03vn  finan-  fore  the  court  for  the  removal  of  a  .  .  nropaeanda  Issued  bv  a 

issues  have  developed  a  haf^den-  not  only  be  a  fact  finding  body  but  ®*®  '  ®  «®®l®<Ji®S  a  personal  repre-  Slv  efficFent  pr^agaS  organ^ 

tendency  since  the  reawakening  an  opinion  finding  body.  “Canadians  ^  .  pendi.ures  on  inter-  sentative,  are  summary.  Vesting  in-  i^^tion  Anyone  who  ventured  to 

uying  in  the  stock  markets.  Some  are  to  be  given  an  equal  opportunity  otLr  direct  war  legkcFIF^constifu°te  nesting  the  Property  in  criticise  or  warn  the  pool  members 

esentative  bonds  had  worked  with  their  competitors.”  was  Premier  Anrv  egacles  on,.titute  new  trustees,  are  valid  though  mere-  .^^g  forthwith  attacked  as  a  hlre- 

n  to  levels  at  which  any  definite  Bennett’s  explanation  of  the  purpose  if  not  a  sum”  lightuF^Fo  If  ‘j®®’?.’’®*’?®®’  ®?,f  ”®g  ^raln  t^ade  and  an  enemy 

ige  for  the  better  in  the  general  of  the  measure.  o,™®’  J?  ^  ^  lightlj  to  be  implied  from  the  appo'lntment  of  j 

ness  outlook  would  lend  them  Consolidation  of  the  work  of  two  J]*®  C^^nadian  Government  a  new  trustee,  similarly  In  the  case  Future  Is  Imnortant 

icttas.  A  li«  ot  price,  ot  sopie  ether  bodle.  pew  operatleg  ppder  ,h  lo'.JZrt  •Therrno  VeTS  "crlmlna- 

.oration  bonds,  with  comparisons  the  government  Is  effected  and  their  the  generous  fonosal  of  Powers  of  Tnistees.  tions  now.  It  is  more  important  to 

eek  ago  and  a  month  ago.  Is  duties  will  he  taken  over  by  the  ^  ^  "Trustees  are  empowered  to  sell  consider  the  future  of  the  pool  eleva- 

n  in  accompanying  table.  Tariff  Board.  It  will  exercise  all  ej^jgg^^r  to  sVbilize  woFld  condi-  ®®der  trusts  for  sale  in  any  manner,  tors.  They  are  virtually  in  the  hands 

^^®  tions.  We  are  prepared  therefore  to  ®®*^  ®®t  responsible  for  deprecla-  of  the  government,  as  security  for 

onounced  strength  developed  In  of  Customs.  And  It  will  also  operate  ®  ®  ®  P®®P®®®®  ®®[et®'-e  to  conditions.  They  may  employ  the  losses  sustained  on  the  guaran- 

New  York  bond  inarket  during  under  the  Combines  Investigation  aFsociatrourselves  F^dth  His  Ma  ®g®®“-  solicitors  and  brokers,  and  tee  given  on  the  1929  crop.  So  far 
past  week  following  President  Act.  It  will  have  power  to  summon  jesty’s  Government  in  th^^  are  not  responsible  If  fhey  act  in  ®s  Possible  the  investments  of  the 

ver’s  announcement  of  a  pro-  and  examine  witnesses.  J  ^  eood  faith  Thev  mav  also  annoint  farmer  shareholders  must  be  safe- 

il  to  postpone  war  debts  of  all  The  members  of  the  Board  Trill  ^*°Saom  In  the  declaration  that  as  ^  raitn.  Tney  may  also  appoint  Thev  cannot  avoid  some 

itries  for  one  year  In  an  effort  have  a  certain  independence,  for  they  ®®®®  the  proposal  has  been  ac-  attorneys  under  powers  of  attorney  considering  the  state  of 

•revent  a  crl.l.ln  flean-  u,  b.  appolbtaS  tor  at  let  tol  Th  S-lcS r.  tt  gcb°«l  tb.lr  lo...; 

affairs,  says  the  Wall  Street  years  and  on  retirement  they  will  Th  “  For  month  or  more  Thev  maF  Insure  must  be  held  to  a  minimum.  At  the 

rnal.  This  news  was  reflected  receive  a  pension.  “®  ®®®’^  International  Settle-  month  or  more.  They  ma>  Insure  Interests  of  the  prov- 

Ising  prices  in  bonds  in  all  parts  _ l! _  '®®®“  “  s®spe®d  German  reparation  new  leases,  give  valid  receipts  for  taxpayers  must  as  a  whole 

he  world.  German  government.  _  ,  „  .  .  payments  on  Canadian  accounts.  We  money  comprom  se  debts,  and.  dls-  g^fifhave  to  be  cFF^ideFId  ” 

e.  city  and  Industrial  bonds  led  Bond  BreVltieS  h®/®.  erSFor,  ®  ®  '  So  Xr  as  the  province  Fs  concern- 

jrward  movement  In  foreign  _ _ _ ®^^  ,  ^  ,  *  ed  Premier  Bracken  has  announced 

lies,  and  imparted  strength  to  Imnrobahle  that  in  the  ^  ^  ®®‘  /  P®’’®®®®’  representatives  appoint-  that  the  government  had  decided  to 

lestic  Issues  which  have  been  on  “®J  “  n  °  j  k  f  4  *  ♦  *  ed  may  carry  out  the  terms  of  the  reduce  the  indebtedness  of  the  Manl- 

jwnward  trend  for  the  most  part  ®®®J  be  of  Interest  to  summar-  will  of  the  deceased  In  the  same  ,toba  Wheat  Pool  to  an  amount  equal 


Like  letters  of  smoke,  unwise  speculations  soon  fade 
and  disappear — but  a  Savings  Bank  Account  is  a  safe, 
permanent  investment. 

Mal^e  your  Banl^  Bool^  mar^  your  Progress 

The  Royal  Bank 
of  Canada 

Serving  Canada  Since  1869 


ments  to  suspend  German  reparation  new  leases,  give  valid  receipts  for  fnJlF/\™xp?FerrmSF  as  T  whole 
!  payments  on  Canadian  accounts.  We  money,  compromise  debts,  and  dls-  “®*®‘  -  ’^®'® 

jhave  advised  His  Majesty's  Govern-  tribuate  the  estate  after  notice  to  ®“‘‘  ®®J®  “  ®®  ®®°®*®®®f®- 

T>  ’*.*.1  J  AO.  ^  So  far  as  the  province  is  c-oncern* 

ment  of  Great  Britain  and  the  Gov-  creditors.  . 


It  Is  not  Improbable  that  In  the  cordlngly. 
near  future  advantage  may  be  taken  jt  may 


.  ‘j  J,  So  far  as  the  province  is  concern- 

ernmATif  nf  tho  VTn°to!4°*aF^*®  i  *  *4  4  *  ®*^  Premier  Bracken  has  announced 

^  ^  ^  ‘  ^  ®  ®®‘  ;  P®’’®®®®!  representatives  appoint-  that  the  government  had  decided  to 

cordlngly.  ,  .  ^  _  ed  may  carry  out  the  terms  of  the  reduce  the  indebtedness  of  the  Manl- 


393  St.  James  Street 

This  is  the  address  known s to -many 
Montrealers  as  a  place  where* friendly 
and  competent  financial  counsel  may 
be  always  obtained. 

Crown  Trust  Company 

^  William  I.  Gear  -  -  - .  President 

Arthur  Lyman  •  -  Vice-President 
F.  G.  Daniels  -  -  Vice-Piesident 
Irving  P.  Rexford  -  Cen.  Manager 

St.  James  Street  f  Montreal 


jwnward  trend  for  the  most  part  ®®®J  boi^^d  mar^^  in  New  iJ  n,,  ^  ^  “  ®ummar-  will  of  the  deceased  In  the  same  ,toba  Wheat  Pool  to  an  amount  equal 

the  year.  German  International  ®  f  “®®  ®°“f  ™®^’'®;  “  ’  ®,  ^®  “®  Parents  received  by  Canada  manner  as  an  executor,  may  complete  [to  the  valuation  of  its  elevator  sys-  | 

?.  the  Issue  floated  under  the  ^ork  to  carry  out  a  subs^^^  on  reparations  accounts:  a  contract  of  the  deceased,  and  may  tem.  The  Premier  has  intimated! 

tng  Plan  for  war  reparations,  "^,®_  Y^k  funds  n  ^®P®’'®*“°  ,?®^®°“  „  “  mortgage  with  the  approval  Of  the  that  the  net  loss  to  the  province  will 

led  sharply,  and  at  one  time  have  bee^  nerslstentlv  °^®®  P’®®'  $3,789,430.00.  surrogate  judge  to  pay  debts  or  make  be  around  $1,100,000.  This  estimate 

e  up  about  10  points  from  the  low  ®J  *“®“®®‘  ®®^®  ®®^^^  Reparation  payments  under  Dawes  necessary  improvements.  A  widow  however,  is  subject  to  there  being 

le  recorded  this  year.  German  Mar-h  2nd  recently  the  nremium  has  ^^ear ;  $1  398.4o4.68.  with  minor  children  may  continue  no  further  losses  on  the  handling 

crossed  par.  Berlin  City.  Berlin  be/n mu2h  2s  of  1%  or  hlgh2k  farming  operations  on  the  death  of  of  the  1930  crop.  Although  no  guar- 

Ctric  Co.  and  the  various  6%%,  ®®®°  ®®  ™®®®  ®®  f  °  ,  fiffeen  aIu her  husband.  Any  residue  of  estate  antees  were  authorized  on  this  the 

ted  States  Steel  Co.  of  Germany  „Qj,ib8  Shlnments  of  $8  000  000  civ!  undisposed  of  by  will  shall  go  to  province  gave  the  banks  a  prior  lien 

ds  rallied  substantially  as  did  , ,  .  ‘  .  ,„ade  from  Montreal  ^,®*'l'  $‘-•356,987.51.  those  entitled  under  the  Devolution  on  pool  assets  on  which  it  already 

it  of  the  Continental  European  *  .  ..  nresent  nosition  of  Canada'  Total:  $11,461,670.88.  of  Estates  Act.  A  personal  repre-  held  a  first  charge  to  permit  finan- 

les.  British  SVzs  of  1937  dupllcat-  J®®  Reparation  payments  under  Young  sentative  where  the  estate  Is  liable  clng  the  1930  grain, 

their  high  price  for  the  year,  tn  sns^pct  that  o  heaw  out-  P*®°‘  on  any  covenant,  lease  or  agreement.  The  government  has  not  indicated 

ile  Irish  Free  State  5s  established  ,  „  f®  .  metal  would  be  ^'®®''*  $4,190,438.36.  may  set  aside  a  sum  to  answer  fu-  the  lines  of  reorganization  of  the 

ecord  high  at  107.  Many  obscure  .nn„4H-rpd  Plthpr  hv  the  Dominion  year:  $4,076,348.59.  ture  claims  thereunder  and  distri-  pool  ele5'ator  system.  Its  operation 

ids  of  states  and  cities  of  Europe  Government  or  the  binks,  a  desirable  ToteL^sr^"?  ^ '  $671,143.42.  bute  the  estate.  Provision  is  made  as  a  single  unit  Instead  of  by  local 

led  in  the  rally,  and  on  the  whole  ,  nHinctine-  the  pvchanee  sit-  Total.  $8,937,930.37.  requiring  a  creditor  on  notice  to  associations,  is  believed  to  be  prob- 

forelgn  g05’ernment  list  made  the.  _ “rjreenshields  &  Co.”  mabllization,  that  is,  share  prove  his  claim  by  action  within  six  able.  The  point  will  be  settled  when 

5t  consistent  and  widespread  ad-  ’  _  ‘  received  from  proceeds  of  German  months,  and  where  the  estate  is  In-  the  government  meets  the  pool  direc- 


e  up  about  10  points  from  the  low 


st  consistent  and  widespread  ad- 
ice  ever  recorded  in  dollar  bonds 
foreign  countries. 

'he  extension  of  a  $100,000,000 


_.  «  il.  T.  AA  /-  International  loan,  per  cent.,  pay- 

The  success  of  the  Bennett  Con-  gble  June  1.  1965;  $2,173,319.01. 


version  Loan  was  one  of  the  most 


n  to'th.'Reichsbao!!  lale’lD'the  »26.S62.35I).26. 

.k  by  .be  Federal  Eeaerye  Bank,  *”  - 


Grand  total  of  payments  received: 
!6.362,350.26.  ✓ 


solvent  a  creditor  can  be  called  upon  i  tors, 
the  value  of  his  security.  ! 

‘‘Trustees  may  in5’est  trust  monies !  i 
in  government,  or  go5’ernment-secur- ;  j  ^ 
ed  investments,  securities  of  a  muni-  j  ^ 


Gsnadiaii  Goremmait 
ProFincia],  Mnnicqial 

OBtid 

Corporadoii  Secorities 

R.  A.  PAIaY  &  CO. 

80  CUW  mrttitmw  WEST 

TORONTO 


Biv  .lie  reuciai  Avcoeive  aapaap,  Elven  slnce  the  dark  da5-s  of  - -  ea  investments,  securiiies  or  a  n 

nk  of  England  and  Bank  of  France  ^g  compared  with'  the  A^'OTHER  DirEDEXD  BY  .4C.4DIA.  cipality  or  school  district  in  the 


Canadian  Bond  Sales 


s  another  b^lish  factor.  rnmaroffering  of  ‘  $250,000,000.  the  Declaration  of  a  second  dividend  ji®®®- /“®t  mortgages  on  improved ,  ^n  analysis  of  Canadian  bond 

South  .4inei1can  Bonds  Soar.  figures  to  date  show  that  approx-  of  3%  on  the  preferred  stock  of  l®®*^;  investments  paranteed  by  aj  ^  ^gg^^  compiled  I 

londs  of  South  American  countries  Imately  $640,000,000  of  War  Loan  Acadia  Sugar  Refining  Co.,  is  a  re-  i'^nst  company  or  terminable  tirst  ij^^  ^  p,  Ames  &  Co..  Ltd.,  shows 

/e  a  spectacular  demonstration  of  and  Victory  Loan  bonds  were  sur-  flection  of  the  impror’ed  situation  debentures  of  a  loan  company  ®P‘|  total  to  date  of  $963,556,707,  as  com- 

ength  throughout  the  week,  and  rendered  for  conversion  into  the  surrounding  the  company.  A  pay--  P905’ed  by  the  Municipal  and  Public  j  with  $373,293,819  for  the  same 

3ry  group  of  issues  rallied  sharply  new  bonds. — McLeod,  Young,  Weir  ment  of  3%  was  made  in  December,  Utility  Commission.  The  act  period  of  1930  and  $344  165  299  for 

reports  that  the  President  would  &  Co.  1930,  to  preferred  shareholders,  the  t®“®  proper  protection  and  Indem-j  period  of  1929.' 

p  in  stabilizing  Latin  America.  - - -  first  since  1915.  indications  are  that  ®’*^y  sections  for  those  who  act  in  j 

e  Argentine  government  issues  BRAJTDRAM-HEITDEBSON  the  stock  is  now  on  its  regular  6%  faith  under  its  provisions  ori  These  are  classified  as  follows; — 

lich  have  shown  relative  firmness  Dividend  of  %  of  1%  has  been  de-  basis.  under  any-  order  or  grant  made  in ,  Government  $759,540,705;  Municipal! 


Initial  offering  of  $250,000,000,  the 


An  analysis  of  Canadian  bond 


EARL  A.  SIEGRIST 


DUNCAN  A.  ANDERSON 


reports  that  the  President  would  &  Co. 
p  in  stabilizing  Latin  America, 
e  Argentine  government  issues  B 
lich  have  shown  relative  firmness  Dlvl 


BBAJTBRAM-HEIOIEBSON 


trustee’s  remuneration.” 


lich  have  shown  relative  firmness  Dividend  of  %  of  1%  has  been  de-  basis.  under  any-  order  or  grant  made  in ,  Government  $759,540,705;  Municipal 

en  other  issues  were  sinking,  dared  on  the  Common  Stock  of  Earnings  of  Acadia  Sugar  have  Summary  application  for  ad-  $80,807,002;  Corporation  $53,209,000; 

lintained  their  strength  and  moved  Brandram-Henderson,  Limited,  quar-  gbown  gains  dtirln?  the  current  vear  ^“®  “  “®  *®  provided  for  and|  Railroad  $70,000,000. 

new  high  prices  on  the  recovery  ter  ending  June  30th,  1931,  payable  gg  gompared  with  the  same  Provisions  regulating  the  audit  and|  of  the  total  there  were  sold  in 

reach  levels  not  far  from  the  best  August  1st,  to  shareholders  of  j-ec-  period  in  1930.  passing  of  accounts  and  fixing  of  a|  Canada  $855,271,707;  In  the  United! 

Ices  of  the  year.  Columbia,  Antio-  ord  July  2nd.  trustee’s  remuneration.”  j  States  $104,185,000;  and  in  Great 

ia,  Chile,  Brazil  and  Uruguay  gov-  • — — - -  |  Britain  $4,100,000. 

ament  bonds  ad5-<inced  substan-  '  — — — — — — following  is  a  comparison  of 

:!!L  ;^;,'rc,i“f,a’‘;“,y  Ttr.!%7.  International  Debts  in  Balance  '  S?.:'”'  : 

very.  The  force  of  the  debt  mora-  M  t  ^53^  ^,,3^ 

reign  proposal  also  was  felt  In  — - — .  . —  ■— ■•  jL®?  120. .549.621 

^  30^40^70  5356797^ 

istralia  where  spectacular  rallies  The  Inter-governmental  debts  and  reparations  which  I  rowed  9,850  million  dollars  from  the  United  States.  Mar.  52.b63!'8.S8  59.869.676  4.3.302!6'i2  : 

nmenwSd  comm'’o'Sw2alth  have  been  the  subject  of  President  Hoover’s  recent  Together  with  unpaid  Interest  these  debts  were  funded  ;  Apr  1^  610  059  29  385  168 

nmerit  anu  conimonwt.iiin  i^ues  ,  .  .  a  a  11  to  a  total  principal  amount  of  II.060  million  dollars.  T,,np  115390617  6s  <104  453  •5n  5fi'>  nn3 

t  also  in  the  city  issues  of  Bris-  proposal  for  temporary  postponement  are  graphically  1  annuities,  however,  by  which  the  debt  _68.994.4S3  J»^o6-093 , 

ne,  Queensland  and  the  various  depicted  In  the  accompanying  diagram  prepared  by  A.  E.  [  ^-as  to  be  wiped  out  In  sixty-two  years,  allowing  for:  344.165,229  373.293.819  963. 556.707  : 

■nds  is®ued  by  New  South  Wales,  ^  cq  Limited.  During  the  War  the  Allies  bor- i  interest,  amounted  to  22,188  million  dollars.  '—To  date. 

United  States  Government  obllga-  "  °  - -  | 


International  Debts  in  Balance 


[States  $104,185,000;  and  in  Great  i 
I  Britain  $4,100.'000.  j 

I  The  following  is  a  comparison  of ! 
sales  by  months  during  the  past  3  j 
years; 

I  1929  1930  1931  I 

'Jan.  36,200,369  44.146.499  120,349.621! 

iFeb,  30,940,370  58.567.978  26  900  955  i 


ANNOUNCE  THE  FORMATION  OF 

E.  A.  SiEGRiST  &  Co.  Limited 

Investment  Bankers 

SPECIALIZING  IN  GOVERNMENT,  MUNICIPAL 
AND  CORPORATION  BONDS 

SOUND  INVESTMENT  COUNSEL 


ins. were  the  only  class  of  issues  to 
(act  unfavorably.  These  prime  In- 
:straent  issues  were  sold  on  the 
'  eory  that  the  postponement  of  re- 
.uratlon  debts  might  result  In  future 
Mnd  issues  here.  In  addition  some 
'  the  selling  was  for  the  purpose  of 
lisiijg  funds  to  be  transferred  Into 
r’.her  classes  of  securities  giving 
.  gher  yields.-  Before  the  week  end, 
bwever,  there  was  a  sharp  rally  In 
reasury  Issues,  and  the  bonds  float- 
1  this  year  continued  to  sell  at  a 
remium  over  the  offered  prices. 

lesbitt-Thomson  and  Royal 
Bank  Get  University  Issue 

Nesbitt,  Thomson  and  Company. 
Jmited,  and  the  Royal  Bank  of 
Canada,  were  the  successful  bid- 
ers  for  $360,000  per  cent,  se- 
ial  1948-71  bonds  for  the  Polytech- 
ilcal  School,  University  of  Mont¬ 
eal.  This  issue  is  guaranteed  un¬ 
conditionally  as  to  capital  and  In¬ 
terest  by  endorsement  of  the  Pro- 
Ince  of  Quebec,  and  public  offer- 
ng  will  be  made  in  a  few  days.  The 
Ids  were  as  follows:  Nesbitt 
'homaon  and  the  Royal  Bank, 


NEW  BANK  OF  Toronto  Building 
LONDON.  ONTARIO 


S5.427.117.604  BRITISH  EMPIRE  Sti. 105.965.000 


13.874.430.207 


Issues  Sold 


GCRMANWS 

REPARATIONS 

82&377X43.740 


12,822.365.180 

184.640.806 

6.S94.310 

184.640.806 

1.529.880.136 

263.772.437 


2.407.677.0001 


June  19 — City  of  Charlottetown,  j 

'  P.E. I., #$65,500,  414%,  20  yrs.;  Grif-|  .  ! 

!  fis,  Fairrlough  &  Norsworthv  99.31.  first  column  representing 

i  cost  basis  4.56%.  o®  “®  ^  basis  on  the, 

!  June  25— Co.'  of  Middlesex,  Ont  .  option  and  the  second  column  the  i 
I  $64,000  414%,  15  ins.;  A.  E.  Ames  &  I  bids  on  the  5%  basis  on  tho  option;  | 


.  CZECHOSLOVAKIA 


GERMANY • 
HUNGARY 
LATVIA  , 
LITHUANIA 


B5.I77.63S 

24.614.885 

312.811^433 

33.331.140 

21.695.053 

870.449.043 

4.693.000 

13.958.63S 

14331.940 


I  FOREIGN  OEBTSi 
OWED  TO  THE  I 
UNITED  STATESl 
f22.1Sa.464.878l 


I  Co.  100.11,  cost  basis  4.485%. 
i  L’Hotel  Dieu  de  Nicolet  (Grev 
I  NunsL  $175,000,  5%.  1932-51;  Ha- 
I  mel,  Fiigere  &  Co. 

I  Corp.  de  I’Ecole  Polytechnic, $360.- 


Frv.  Mills.  Spence  & 
Co  .  .  .. 

X.  E.  Ames  &  Co 
Gairdner  &  Co.  9 
J  L.  Graham  &  Co. . 
C.  H.  Burgess  &  Co. 


Thomson  &  Co.,  Royal  Bank  100.27, 


I  cost  basis  4.48%  off.  to  yield  4.400^. 
i  B.C.  Telephone  Co.,  $2,500,000.  5%. 


1  Griffis.  Fairclougb  & 
:  Xors  worthy . 


30  yrs.;  Harris,  Forbes  &  Co.  off.  at  i  ^'aterloo  Bond  Corp 


Result  of  Tenders 


100.07 

99.76 

100.92 

99  472 

100.676 

99.44 

100.76 

98.673 

99.978 

98.25 

99.5689 

98.81 

100.14 

100.53 

99.21 

99.19 

99.027 

<1.1  !?1 

98.7019  . 

TELEPHONE 
Metcalf  3370 


S.  A.  Morrison  &  Co. 

limited 

INVESTMENT 

SECURITIES 

BANKERS 

Northern  Ontario  Bldg. 
330  Bay  St.,  Toronto  2 


. —  LITHUANIA  14.^31.940  f  i|  |  rpj^g  q-Q^-u  of  Waterloo,  Ont.,  has 

|  awarded  $301,031  debentures  matiir- 

lUT  VL  OF  GLKUt.V  REPtK  V'110.\S  A.M»  IhMfEH  M  AIES  FOKEIGA  1.0  A. v»  .ISj.imi  h  ing  in  5.  10.  15.  20  and  30  instal- 

1  ments  to  Fry.  Mills.  Spence  &  Co , 

The  German  reparations,  as  determined  by  the  A'oung  i  both  France  and  Britain  lent  to  their  Allies,  the  larger  j  at  a  price  of  100.07. 


Dominion  Securities.  99.n2i  - - - - 

.  TENDERS  FOR  SHARES 

Cochrane.  Murray  & 

Co .  98.7019  .  . 

|Mc"Leod.^You4.WeT"-  .  Tenders  will  bo  received  .by  the 

I  &  Co .  97.79  .  undersigned  Trustee,  at  Its  office, 

Stewart.  Scully  &  Co  97.6.8  .  Bank  of  Montreal  Building,  St. 

— - T _ _ John’s,  Newfoundland,  up  to  noon  on 

OFFICERS  RE-ELECTED.  August  8th,  1931,  for  the  purchase  of 
Drawing  attention  to  the  current  j  all  or  part  of  73,600  Five  Per  Cent, 
strong  liquid  position  of  the  com- 1  Preference  Shares  of  One  Pound 
pany,  W.  R.  Alrd,  president  of  East-  j  Sterling  each  in  tho  capital  stock  of 


Tenders  will  bo  received  .by  tho 
undersigned  Trustee,  at  Its  office. 
Bank  of  Montreal  Building,  St. 
John’s,  Newfoundland,  up  to  noon  on 
August  8th,  1931,  for  the  purchase  of 


00  27-  McLeod  Young  and  W^eir,  Plan,  amount  to  26,377  million  dollars,  payable  in  59  part  of  which  was  probably  lost  for  all  time  when  the  j  The  Town  called  for  tenders  on  ^n  Dairies  Limited  commented  i  intornatlonal  Power  rnd  Paner  Com- 
9  64-  Wood  Gundv  99  639-  Ames  annuities,  hut  their  capitalized,  or  present  value,  is  Russian  Imperial  government  was  overthrown.  Pending  j  $107,005  5%  debentures,  maturing  in  satisfactorv' showing  for  of  Nnwfoundiand^ 

nd'co  99  63  Drury  and  “r  about  9,000  million  dollars.  The  present  value  of  the  any  eventual  revision  of  war  debts,  reparations  and  i  5.  10.  15  and  20  instalments;  $125.-  ^  Js^^.S^^veg J  gt  i  n^vidAndl  ^ 

■1.509:  Geoffrion  and  '  Co..  99A8':  Allied  debts  to  the  United  States,  capitalized  at  3%,  is  inter-government’a  debts,  receipts  from  these  allied  I  000  4>|%  maturing  in  30  years;  and  Ling  of  sharehotoers  held 


nd  Co  99  63'  Drury  and  Co  anout  9,UOO  million  aoiiars.  me  present  vaiue  or  me  any  eveuiuai  revisum  01  war  aeoi.s.  reimiainjua  auu  |  !>.  m.  m  ana  ,;i>  insianueuis: 

■1  509-  Geoffrion  and  Co  99  48'  Allied  debts  to  the  United  States,  capitalized  at  3%.  is  inter-government’a  debts,  receipts  from  these  allied  000  4^4*%  maturing  In  30  years:  and 

ochito  de  Placements  du  ' Canada,  about  9,197  million  dollars.  The  total  capitalized  value  |  loans  reduce  to  a  certain  extent  the  burden  of  pay-  $69,026,  30  instalments  with  option- 
9437-  Ernest  Savard,  Limitoe,’  of  the  International  debts  and  reparations,  therefore,  |  ments  to  the  United  States.  Even  before  the  recent  al  rate  at  41,4%  or  5%  The  suc- 

9.405':  Dominion  Securities.  99.38;  are  In  virtual  balance.  |  proposal  of  President  Hoover,  Great  Britain  announced  cessful  tenderer  hid  on  a  4%%  ba- 

atlor'al  Citv  99  27-  L.  G  Beaubien  The  accompanying  diagram  does  not  show  the  enorm- 1  her  willingness  to  wipe  out  her  claims  against  her  allies  sis  on  this  ■aption.  The  following 
nd  Co..  98.6;  '  o®®  sums,  totalling  about  12,000  million  dollars,  which  |  If  the  United  States  would  do  likewise.  list  of  tenders  is  for  the  entire  1.®.- 


peneral  meeting  of  shareholders  held  latlvo  from  January  Ist,  1933,  The 
in  Montreal  this  week.  The  meeting  Trustee  dooa  not  bind  itself  to  oc- 
was  routine  and  directors  and  offl-  cept  the  highest  or  any  tender. 


cers  were  re-elected.  Reports  and 
statements  for  the  past  year  were 
fidopted. 


THE  ROYAL  TRUST  COMPANY, 

Trustee. 


THE  FINANCIAL  TIMES.  MONTREAL.  JULY  3,  1931. 


SHAUGHNESSYAND 
REAPER  UPHELD 
IN  DAVIS  ACTION 


Any  Errors  of  Judgment  Do 

Not  Warrant  Removal  as  ]  o?  Kelly,  the  sales  manager.  On  this 
Exeeutors  '  point  His  Lordship  thought  it  ne- 

i  cessary  merely  to  note  that  Kelly 
tKim  to'i'ni  T*  charge  of  the  sales  during 

INDUSTRIAL  ALCOHOL  |  the  year  192!l  and  that  the  substan- 

-  I  tial  falling  off  began  and  continued 

Judges  of  Court  of  Appeal  Fail  |  during  his  regime. 

to  Find  Evidence  That  Lord  ,  ___  __ 

INTER.  PAPER  CO. 


being  thus  placed  at  a  disadvantage 
as  compared  with  other  distillery 
companies  more  strategically  placed. 
Later  the  company  suffered  from 
Federal  legislation  prohibiting  the 
clearance  of  liquor-laden  vessels 
from  Ontario  ports. 

The  plaintiffs  had  tried  to  ascribe 
the  falling  off  in  sales  to  Lord 
Shaughnessy's  neglect  of  the  sales 


DECLINE  SHOWN 
IN  EARNINGS  OF 
UNITED  FUEL  CO. 


First  Quarter  Sales  Claude- 
Neon  Advertising  Higher 

Sales  of  Claude  Neon  General  Ad¬ 
vertising  in  the  first  quarter  of  the 
current  year  are  reported  to  have 
shown  an  Improvement  over  the 
same  period  last  year  as  regards 
sign  business,  though  there  have 


MARKETS  RESPOND 
TO  INFLUENCE  OF 
HOOVER  PROPOSAL 


INDUSTRIAL  ALCOHOL 


department  and  to  the  resignation  Consolidated  Profit  at  $858,608  been  some  declines  in  sales  of  other  Business  and  Financial  Com- 


Compares  With  $1,229,770  lines.  Total  sales  have  shown  a 

*  1Q9Q  comparatively  small  reduction  for 

m  19^9  first  quarter,  as  against  the 

-  same  quarter  a  year  ago.  It  is  stat- 

HIGHER  COKE  SALES  ed  that  the  company  is  in  a  sound 

_ _ _  _ —  cash  position,  with  no  hank  loans 

Toronto  Bureau  The  Flnanelal  Times  and  substantial  Cash  balances. 


munity  Favorably  Impreseed 
With  Plan 

A  CONSTRUCTIVE  FACTOR 


Lord  Shaughnessy  and  Alexander 
M.  Reaper,  executors  and  trustees 
under  the  will  nf  the  late  Sir  Mor¬ 
timer  Davis,  committed  no  acts  of 
negligence  in  the  administration  of 


- - i  Toronto.  —  The  recession  of  in- 

fTPU  PAPFI?  'dustrial  activity  and  lower  coke 

IIjA*  T/iIIjIi  Li/s  I  prices  have  resulted  in  a  reduction 
DACTnA$II?C  AATVAWI  earnings  of  United  Fuel  Invest- 
1  Uull  i/NIjD  AlIIUIN  Limited  according  to  the  an- 

Statement  for  the  fiscal  year 
AH  CFHfAp  ICCIIli  C  I  ended  March  31.  1!)3L  Consolidated 
i/ll  OElllli/lt  I  profit  from  operations,  after  provi- 

I  sion  for  maintenance,  renewals  and 
^  ^  4  _  D  I  repairs,  amounted  to  $858,608  as 


the  estate,  nor  did  they  dissipate  the  Retention  of  Treasury  Position  I  compared  with  $1,229,770  for  the 


estate’s  property,  the  Court  of  .Ap¬ 
peal  has  decided  in  dismissing  the 
appeal  of  Lady  Davis  and  Mortipier 
Davis.  .Ir.,  from  the  judgment  of  Mr. 
•Tustice  Surveyer  dismissing  their 
original  action  asking  for  the  remo¬ 
val  of  the  two  executors.  Mr.  .Tus- 


Will  Permit  of  Bank  Debt 
Reduction 


previous  fiscal  year.  There  was  a 
substantial  increase  in  volume  of 
sales  of  coke  during  the  year  and 
the  market  for  this  product  is  re- 


their  OPERATING  EXPENSES  CUT  ported  to  be  widening  rapidly. 

emo-  . — -  The  consolidated  balance  sheet 

•Tus-  The  hoards  of  directors  of  tlje  In-  shows  that  fixed  assets  increased 


nd  subsUntial  cash  balances.  Kew  York.—  The  immediate  and 

~  enthusiastic  response  of  financial 

NA  nCUATADC  markets  to  the  announcement  that 
A  United  States  Government 

would  favor  a  one  year  moratorium 
IMTCDI7CT  CADMCn  intergovernmental  debts,  in- 

m  I  FiAr.ill  Ijnllllljl/  eluding  reparations  obligations,  sug- 

gests  that  this  step,  if  the  negotia- 
DV  CACC  MADPIM  execution  are  success- 

Dl  uAlU  lilAAUlll  be  a  powerful  influence, 

psychologically,  at  least,  working 
_  .  •  1  i  V  toward  world-wide  trade  recovery, 

Gross  Earnings  in  Imtial  Year  states  the  Guaranty  Trust  Company 
Shown  at  Figure  of  York  in  the  current  issue  of 

<910  Guaranty  Survey,  its  monthly 

review  of  business  and  finance. 

actual  economic  signifl- 
NET  AT  $29,332  cance  of  the  war  debt  is  a  contro- 

m..  versial  subject,”  The  Survey  con- 

The  initial  year  of  operations  of  Gnues.  “Some  authorities  point  out 


Gross  Earnings  in  Initial  Year 
Shown  at  Figure  of 
$219,783 

NET  AT  $29,332 


Toronto 

I 

Montrool 

I 

OUotoo 


TTmmptg 


Saskatoom 

I 

Cot^ory 

Vonconvor 


i  ternational  Paper  Company  and  of  n32.34T.  reflecting  additions  to  North  Americin  Elevators  Limited,  fefoum®  ®  I 

ludgment  of  the  court,  referred  in  i  ,  .  „  L,  „  plant  of  the  Hamilton  Bv- Product  .  ...  j  j  n  oa  account  or  the  debts  constitute  a  re- 

the  International  Paper  and  Power  ovenfandTo  the  distribution  months  ended  April  30,  latively  small  item  in  the  interna- 


onc  or  two  places  to  what  might 


the  interna- 


have  been  errors  in  judgment  on  Company  last  week  adjourned  to  a  |  system  of  the  United  Gas  and  Fuel  showed  bond  interest  safely  tional  balance  of  pasunents.  while 

the  part  of  laird  Shaughnessy,  but  Mater  meeting  the  consideration  ofjcompanv  in  Hamilton.  During  the  earned  3.23  times  over.  Volume  of  others  maintain  that  the  tax  bur- 

fhese,  he  declared,  did  not  warrant!  pavment  of  the  quarterly  divi- ;  year  $101,400.  first  mortgage  bonds  j^rain  handled  amounted  to  5,500,000  arising 

the  removal  of  an  executor  :  dends  on  the  preferred  stock  of  the  ,  of  the  coke  company  and  $31,500  vnshels  and  althouah  much  less  than  mo^ 

The  judgment  ends  the  second  minnanies  'first  mortgage  bonds  of  the  gas  Pusneis.  and  although  muen  less  tnan  more  important  than  their  actual 

stage  of  a  cause  celebre  that  has!  R^f^rp^^ailowin?  Mr  thp  nrice  cut  comnanv  were  retired  hv  sinking  'P  would  suggest. 


o  companies  mu.  uuuu=  u.  expected  in  a  normal  year  it  is  point- 

Before  allowing  for  the  price  cut  company  were  retired  by  sinking  elevator  earned  more 


Independence 

Integrity 

Experience 

^HE  Tofoato  General  Trusts  Is  not  affiliated 
•L  with  any  other  financial  institution.  With 
a  reserve  and  undivided  profits  of  $4,000,000 
and  a  capital  of  $3,000,000  it  enjoys  a  strong 
position;  while  its  experience  in  trust  capa¬ 
cities  for  individuals  and  business  concerns 
extends  over  a  period  of  forty-nine  years. 

Independence,  integrity  and  eraerience  are 
the  first  essentials  in  a  trustee.  This  Corpor¬ 
ation  offers  the  public  of  Canada  an  un- 
ciEcelled  and  unbiased  service  based  on  these. 

General  Manager, 

Toronto 
General  Trusts 

CORPORATION 

Capital,  Rateno  and  nmdivided  profits  ovar  $7fi00,000 


occupied  the  attention  of  the  courts  newsprint  rscently  announced  fund.  The  report  refers  to  arrange-  I  ers^and  nffvf  ‘“a**' I 

and  made  retroacLve  to  January  r  ments  whieh  are  now  being  con-  UcaTlv  trv  has ‘hepn  oim^  ® 

and  which,  in  the  court  of  first  in  i  a  number  of  manufacturers,  the  summated  for  the  permanent  fin-  capacity  throughout  ^  almost  unanimously 


stance,  occupied  57  days  of  trial,  and  company's  earnings  for  the  first  ancing  of  the  company’s  special  I  y®nr. 


favorable.  Typical  of  the  general  at- 


in  the  Appeal  Court  took  nearly  n  |  jjyg  months  of  this  year  were  suffi-  bank  loans  which  were  carried  in 
week  to  argue.  Sir  Mortimer  Davis  cient  to  cover  the  full  dividend  ac-  last  year’s  and  this  year’s  state- 
died  in  France  early  in  1928.  leaving  cruals  on  the  preferred  stock.  After  ments. 

Lady  Davis.  L(^d  Shaughnessy  and  allowing  for  the  effect  of  the  price  i  Beneficial  Connection. 

Alexander  M.  Reaper  as  executors .  earnings  for  the  first  quarter'  rmrino-  tho  voar  Tininn  Vntnrai 


Gross  earnings  amounted  to  $219.-  j  titude  of  approval  was  the  state- 
783,  and,  after  operating  and  admin- 1  tnent  of  a  prominent  industrial  exe- 
istration  expenses  of  $96,283,  an  op-  cutive,  who  said  he  regarded  the 
erating  profit  of  $123,400  is  shown,  i  ‘the  first  great  con- 

Depreciatlon  of  $52,302  was  allowed  s^uctive  move  we  have  made  for 
_ ^  _ _  -1 _  _ I  t.hft  WArlH*®  i 


and  trustees  of  his  estate.  Ijadyi^^erii  slishtlv  in  excess  of  $500.0A0,  I  -  interest  charges  amounted  to  ®  economic  recovery/ 

Davis  gave  a  power  of  attorney  to  i  eKl  second  ouarter  are'^^^  Company  of  Canada  Limited  $38^267  and  income  tax  provision  of  important  immediate 

Lord  Shaughnessy  to  act  for  her  and  •  rou'^hlv  estimated  at  $1  000  OOO.  'acquired  practically  100  per  cent.  $3^500  was  based  on  the  nevy  budget  effect  of  the  proposal  is  nsycholog- 
went  to  live  in  France.  !  These  figures  viewed  in  the  light  Lnited  Investments  regulations.  After  deduction  of  these  ^^®  Sfved  to  revive  hopes 

Som.e  time  later,  dissatisfied  wuth  |  of  current  business  conditions  ~do  j  items  there  remains  a  net  profit  of  recovery  and  political 

the  management  of  the  estate,  she  ;  ^ot  compare  very  unfavorablv  with  ' ^  Natural  should  Ptoye  j29,332  available  for  preferred  divi-  w-here  widespread  doubt 

returned  to  Canada,  and.  after  |  last  year.  In  fact,  the  news- 1  J?  considerable  strength  to  ^ends  sufficient  to  meet  dividend  re-  pessimism  were  acting  as  de- 

some  discussions  had  taken  Plad^.  [  print  prorerties  of  the  companv  /  quirements  on  the  3.162  shares  of  Influences  without  much  re- 

through  her  lawyer,  demanded  the  during  the'first  five  months  of  this '  and  financial  point  of  p^j.  fj^g^  p^g.  gard  to  actual  facts  or  real  values, 

resignation  of  Lord  Shaughnessy  |  year,  in  spite  of  the  price  cut.  show-  ^  va'  ference  stock  outstanding.  ®"®®^®  ^  restora- 

and  Mr.  Reaper.  When  they  refused  gd  larger  earnings  than  in  the  first ;  serves  made  available.  Union  Na-  balance  sheet  of  the  comnanv  ”/•  “Pf^^ence  will  be  great, 

to  resign,  the  present  action  was:  five  months  of  1930  due  to  the  verv !  p®^  oarninp  announced  shows  current  ^  processes  of  readjust- 

taken.  Lady  Davis  Charging  the  lU^tanTif/reLctionsTn  production  P’®®t'P«  a"  etVJt^V.J’S.'fnd’ 

two  executors  with  mfidelitvy  incom-  ggsts  ^pd  overhead  expenses.  Fur-  ‘Vnited  l^iel’s  subsidiarv  the  Uni-  ties  of  $48,465.  Current  assets  include  “apldly  or  ^rannreciaW^^^ 

petence  and  neglipnee  in  the  con-  fher  substantial  savings  in  tests  are  j20.528  in  cash.  $47,897  in  accounts  “It  would  be  a 

dup,.of  the  estap  s  affairs _  assured  as  a  result  of  which  it  is  armne-irt  an  axriiiR.  and  notes  receivable  and  accrued  ele-  emnhasize  thi.a  nmnnaart  /taht  an. 


Parkjnson.Joncas  a  Company 


duct  .of  the  estate’s  affairs. 


Mr  Justice  Survever  dismissed  ‘  tV,a,  in  ,vi’a  aheanra  nf  fur'  ilten.  recently  arranged  an  exclus-  “"tes  receivaoie  pa  accruea  eie-  emphasize  this  proposed  debt  ad- 

e  acGon  aLr  reaHng  Snee  n:  i  ive  ten-year  franchise,  which  has  |  yatlp  and  at  i'-®tment  as  an  economic  factor  in 


“It  would  be  a  mistake  to  over¬ 
emphasize  this  proposed  debt  ad- 


the  action  after  hearing  evidence  ,  f^er  adverse  develonm.ents  the  earn- i 
which  centred  largely  aroupd  the  ;  ines  during  and  after  the  last  quar- 1 
administration  of  Sir  Mortimer  |  fgr  ^f  this  year  will  again  he  suffi- 
Davis  Incorporated.  a  company  cient  to  cover  the  preferred  divi- 


Investment  Bankers 


Underwriters  and  Distributors  of 
Corporation  Bonds  and 
Securities. 


276  St.  James  Street  West,  ^  Montreal 
Tbu  MAx.qubttb  6295* 


formed  by  Sir  Mortimer  as  a  holding  dends. 

company  for  his  varied  interests,  jn  the  meantim.c.  however,  the  re- 
and  the  Canadian  Industrial  Alcohol  ^  tention  of  the  company’s  earnings 
Company,  which  was  controlled  hy  :  jn  its  treasury  would  permit  a  fur- 


strengthened  the  company’s  posi- 1  inventories.  Current  liabili-  j  itself,  but  as  a  stimulant  to  con- 

tion  in  that  market.  L’nder  Ontario  '  include  $8,352  of  accounts  pay-  structlve  effort  and  thought,  both 
law  ten  years  is  the  longest  exclus-  i  $21,350  in  accrued  interest,  I  here  and  abroad,  it  carries  great 
ive  franchise  which  can  be  granted.  '  f^-xes.  etc.,  $16,705  in  balances  due  |  weight  and  m.ay  well  mark  the 
and  it  is  understood  that  this  fran-  contractors  and  $2,059  in  dividend  |  change  in  business  attitude  which 


and  it  is  understood  that  this  fran¬ 
chise  in  no  way  interferes  with  the 
com.pany’s  perpetual  franchise  un¬ 


warrants  not  cashed. 


precedes  and  helps  to  vivify  busi-  tural  gas  reserves  were  Substantial- 


Company,  which  was  controlled  by  :  in  its  treasury  would  permit  a  fur-  com.pany  s  perpetual  franchise  un-  Fixed  .4ssete  of  $2J)6S,919. 

rjauctlon  ol  th.  companr'.  J"  "“W  i  D.r.rredth.rp.samounttoO!).- 

^v’’  f  Snr,;r  S  :i ''™:  ■  wh«  prestd»t  pf  f«4  ipplpdlns  ,38.310  .pent  on  dock 

rr,  "t  oV',-  «aThd^rcm,v‘Lcr.ri':.^d pV^- -,ri”f3,«;STo!p 

Canadian  Indnsfnal  .41cohol.  ,  as  a  result  of  which  it  is  hoped  that ;  ”sa_n®®  :  wbifh  i«  HArt„Pf*rt  pa-nitfll  fiiirnliia  nf 

Mr.  Justice  Hall’s  judgment,  in  ;  with  the  exception  of  the  inventory 
which  .lustices  Howard,  Rivard  and  i  loan  of  the  Newfoundland  subsidi- 
Letourneau  concurred,  dealt  exclu-  s^ry.  the  company  will  end  the  year 


ness  recovery.” 


sident  of  United  Fuel  Investments. 


sively  with  the  facts.  His  Lordship  '  1931  with  little  or  no  floating  debt 


concurring  in  the  considerations  of  i  The  meetings  of 


law  discussed  hv  Mr.  Justice  Sur-  adjourned 


permit  further  con- 


Ir.  Justice  .4Har'i 


sideration  of  the  matter  at  a  later 


member  of  the  Appeal  Court  bench  date.  The  dividends  on  the  pre- 
which  heard  the  appeal,  but  he  died  ,  ferred  stocks  of  both  companies  are 
three  weeks  ago.  However,  as  Mr.  ■  cumulative. 

Justice  Howard  explained  on  Sat-  i  - 

urday.  the  four  remaining  judges  i  /bpppn  PP/'Ilfbn’II’O 
had  authority  to  render  the  jude- '  llh  H  H  K  .NF  I  IIKIIIr.> 
ment,  a  maioritv  finding  being  “11  uLl/UlllllLu 

’'’w,;r?i'aT,o^hc.d»,.,„r.,„.'  new  FIXED  TRUST 

of  the  Alcohol  Com.pany.  His  Lorjl-  *»*-•»»  *  XllVUg 

ship  found  no  fault  and  discussed  at  - 

length  the  various  transactions  cri-  i  London  International  Trustee 
ticized  by  the  plaintiffs.  Some  stress  ,  shares  Series  “A”  is  5-Year 
was  laid  by  the  court  on  the  opinion  ^  -r 

of  the  corporation’s  hankers  as  in-  ^  Caoital  Accumulative  1  ype 

dicating  confidence  in  the  manage-  ;  - 

ment,  and  ir  was  pointed  out  that  the  '  Toronto.  —  London  International 
bankers  did  not  change  their  opinion  Trustee  Shares,  Series  ‘•.4  '  the  secu- 
of  Lord  Shaughnessy's  ahiiitv.  j  rities  of  a  capital  accumulative  five- j 


ine  debt  RORflFN^^  PROFIT  1^®**  ®®’‘*®  ^’°®  -  carried  at  Not  Lower  at  $1,183,474  From  disfrlbuHon 'in  both  London  and  OUO  For  Whole  of  1930 

rs  were  IllUril  :  $256,700.  Leasehold  propeitfes  at  $1  agd  946-Acauired  UnifceA  Hamilton  during  the  year.  - 

her  con-  Pf  f/3TI*l*MIF  1  /bllTPIb  '  ®'’®  $550,000  and  ele-  *  ir  i  i  »  *  »  *  directors  expressed  the  be-  Operations  of  Petrol  Oil  &  Gq.! 

r  a  later  M.lliH  I  I.I  1 .11 WKK  buildings  and  equtpment.  after  Fuel  Investmenta  „ef  that  a  substantial  Improvement  Limited,  in  the  Dover  and  Brani 

♦Via.  -a  a  •  Mj  *  r©s6rv66  for  d6pr6Ciation  of  $o2,139,  “  in  both  £r(MS  &nd  not  oarninars  could  i.  v  a  1.1 

^’^®'  are  carried  at  J1  ‘>61  203  »  ’  •  Toronto  Bureau  The  rinunelal  Time.  fields  have  shown  notable  gr. 

inies  are  .  *»  a  »  j- i  ■  Toronto. — Union  Natural  Gas  Com-  *’®  expected  during  the  Sales  for  the  first 

Gross  Business  Off  415  Per  Cent.  In  ai^tion  to  current  liabilities  ^ny  showed  a  decrease  in  gross  next  fiscal  year,  and  that  the  various  bates  for  the  first 

—  1931  Results  Said  ta  Be  stated  me’pompany  has  a  bank  loan  operating  revenue  from  $2,504,000  have  months  ended  May  31st,  1931,  ' 

iro  1J701  AC»U1«  .:wua  W.  oc  of  $314,550  secured  by  bonds  and  per-  jggt  year  to  $2  306  000  for  the  year  ®‘*‘*®**  greatly  to  the  company's  71,016.800  cubic-feet  of  gas 

I  mV  Very  satisfactory  sonal  guarantees  of  the  directors.  ending  December  31,  1930.  Net  oper-  strength.  against  sates  for  the  entire  year 

IMjL/  '  •  During  May  the  elevator  handled  earnings  for  the  same  period  ■  ^  of  80,555,000  cubic  feet.  While  f 

DUCT  ~  "Although  Borden’s  some  2.692, OOn  bushels  of  grain  or  amounted  to  $1,183,474  as  against  $1,-  Beko-Canadian  Meednir  Now  during  the  summer  months  are 

Kill  I  business  so  far  this  year  is  off ;  m.ore  than  40  per  cent,  of  the  amount  484_946  in  the  preceding  year.  Pre-  n  ii  j  «  p  ’j  i  i  P®cf®d  io  show  a  seasonal  fallini 

I  approxim.ately  1S%  from  the  like  j  handled  in  the  pre-vious  fiscal  year,  gjdent  S  A.  Morse,  in  his  remarks  Called  for  Friday,  July  Third  total  output  for  this  year  shoul 

!  1930  period,  the  company’s  net  in-  The  net  earnings  for  May  are  re-  at  the  annual  meeting,  stated  that  in  - -  more  than  double  that  of  last  j 

Trustee  come  .shows  a  much  smaller  decrease  j  ported  at  $15,170.  after  interest  t^e  very  near  future  a  complete  re-  Meeting  of  the  holders  of  Belgo  Up  to  the  present  53  wells  : 


'  Fixed  assets  total  $2,068,919  from 
i  which  is  deducted  capital  surplus  of 
I  $353,451.  Included  in  fixed  assets, 
control  of  the  company’s  subsidiary 


1930  REVENUE  OF 
UNION  GAS  DOWN 


ly  added  to.  An  instance  this  in-  PrT|i|lf  f)||  \Af 
creased  service  is  the  construction  of  *  oo  nowpao  Vlli  DilliUiJ 
a  new  main  supplementary  pipe-line  UADI?  TIIIH  AAlTfl 

raOKt  THAN  DOUR 

service.  - 

Transmission  lines  were  built  into  Five  Months  Gas  Sales  71,01 
several  new  districts  and  the  com-  gQO  Cu.  Ft.  Against  80,555, 


>  pa^  has  acquired  eontrol  ef  the  gas 


000  For  Whole  of  1930 


’  P  I  I  »  i  '  directors  expressed  the  he-  Operations  of  Petrol  Oil  &  Gss 

Fuel  investments  lief  45,44  4  substantial  improvement  Limited,  in  the  Dover  and  Brantf 

Toronto  Bureau  The  rin.neini  Time.  1°  fields  have  shown  notable  gro\ 

Trir^ntn  — TTnicn  Natural  ftaa  rom-  b®  reasonably  sxpected  during  the  _ _  ^ 


against  sates  for  the  entire  year  l: 
of  80,555,000  cubic  feet.  'V\'hi!e  sa 
during  the  summer  months  are  ( 


o  II  J  e  1?  -J  11  n.-  J  P®®f®<l  lo  show  a  seasonal  falling  d 

Called  tor  Friday,  July  Ihird|total  output  for  this  year  should] 
- -  more  than  double  that  of  last  ye 


London  International  Trustee  ®®”i®  shows  a  much  smaller  decrease  i  ported  at  $15,170.  after  interest  4he  ye^y  future  a  complete  re-  Meeting  of  the  holders  of  Belgo  Up  to  the  present  53  wells  ha 
Siharpc  <;aries  “A”  5«  Ye^r  9s  compared  with  last  year  an(\,  con- .  charges,  but  before  depreciation  and  p“r4  4he  company’s  situation  Canadian  Paper  Company.  Limited,  been  drilled  at  the  Six  Nations  I 
1  A  1  G  X  tinned  at  the  current  rate,  will  prove  :  income  tax.  Some  decrease  in  the  would  be  forwarded  to  shareholders,  six  per  cent,  bonds  called  by  H.  ®®>'''®  ^'®’'^’  Brantford,  of  which 

Capital  Accumulative  Type  very  satisfactory  for  the  year.  Al- |  amount  handled  can  be  expected  The  business  of  the  comnanv  was  r,-  «  ^  ^r®  producing,  initial  production 

_  bert  G.  Milbank.  chairman  of  the  I  during  the  next  month  or  so.  accord-  to  hav^mrcle  verr“atistectorv  Biermans.  former  president  of  the  each  well  on  open  flow  ranging  frj 

Toronto.  —  London  International  hoard,  said.  Mr.  Milbank  is  en  ropte  ing  to  officials  of  the  com.pany.  hut  progress  with  increased  installations  discuss  the  question  of  50  000  to  209,000  cubic  feet  per  da 

■usteeShares,Series“.4  thesecu-  for  Europe  aboard  the  Ol^ympic.  He!  a  good  increase  over  the  1930  figures  iTrsTccSd  th^VorXtzL^^^^^^  ®®’®®  ^®®  ®'«bic.feet  in  t 

Jes  of  a  capital  accumulative  five-  expects  to  remain  abroad  for  about  i  is  indicated.  rArxsoUdated  Dover  and  Six  Nations  fields  tl 


for  Europe  aboard  the  Olympic.  He  j  a  good  increase  over  the  1930  figures 
!  expects  to  remain  abroad  for  about  i  is  indicated. 


of  Lord  Shaughnessy's  ability.  I  rities  of  a  capital  accumulative  five- |  expects  to  remain  abroad  for  about  j  is  indicated. 

.4  larae  part  of  the  judgment  dealt  year  fixed  trust  sponsored  by  '”ana-  t'wo  m.onths.  - - - 

with  the  affairs  of  the  Canadian  j  dian  interests,  being  offered  to  |  “Considering  the  long  i  ifirs  t  Bin  1  BJlpUf/X  »  fM 

Industrial  Alcohol  i^om.pany.  A  '  Fanadian  investors,  provide  an  op- ,  trend  in  comm.odity  prices, ’’  he  said.  I  1/ A  MV  A  Mh  1/11  A  IM 

.strenuous  attack.  His  Lordship  de-  portunity  for  participation  in  the  ■  “Borden  is  well  satisfied  with  its,  •  11*1*  xD/llillJ  111  Vri  lix 

dared,  had  been  made  upon  Irfird  earnings  and  gro'wth  of  20  leading  ;  showing.  Although  we  do  not  hope  CTAAHA  AACfTIAH 

Shaughnessy,  charsing  him  with  corporations  in  12  basic  Canadian  1  to  match  the  earnings-of  1930  which  \l  |/||MI_  l'||\l  I  l||IU 

responsibility  for  the  tremendous  and  .4merican  industries.  |  was  the  most  profitable  year  in  the  DlllMliXJ  1  x/DlElVii 

falline  off,  during  the  year  1929,  in'  By  the  term.s  of  trust  agreement  .  company’s  history,  nevertheless  the  - 

the  volume  of  business  transacted  drawn  up  between  the  Canada  Tru?,t  ,  outlook  for  1931  promises  very  satis-  Surplus  At  End  of  2nd  Quarter 

by  the  company  and  the  great  de-  F ompany,  acting  as  trustee  and  Lon-  '  factory  results.”  Paw  Navt  Ttw^aA 

predation  of  the  market  value  of  don  International  Distributor.s,  Lim- I  Mr.  Milbank  pointed  out  that  ourna  ni  10  ray  ixexi  inree 
the  shares.  It  should  be  remember-  ited.  the  depositor,  no  elimination  '  prices  for  dairy  products  now  are  Disbursements 


Over  $2,400,000  was  spent  on  capi-  jg  40  be  held  in  the  York  Room  of  ^  ^  months  was  as  f( 

tal  expenditures  which  will  improve  4he  Windsor  Hotel  on  July  3.  at  11  novor  s;i 

the  com.pany’s  service  in  all  its  mar-  o’clock  In  the  morning.  Previous  Fteid  Nation 

kets.  and  the  results  of  production  intimations  stated  that  the  meeting  January .  fi,3,32  94fi  8.7<)3  c 

operations  were  most  satisfactory.  A  might  be  held  Monday  or  Tuesdavof  . 

number  of  new  producing  wells  were  4he  same  week,  but  the  date  has  April  .V  !!  fi.ifis  .311  M65I0 
brought  in,  and  the  company’s  na-  now  been  definitely  fixed  as  Friday.  May .  eii’S.Soi  6.6oi!n 


responsibility  for  the  trem.ecd 
falline  off,  during  the  year  1929 


the  sh’ares.  It  should  be  remember 
ed,  the  court  declared,  that  .^hau.sh 


TRANSAMERICA  IN 
STRONG  POSITION 


Sufficient  to  Pay  Next  Three 
Disbursements 


Over  $2,400,000  was  spent  on  capi-  jg  40  be  held  in  the  York  Room  of 
tal  expenditures  which  will  improve  4he  Windsor  Hotel  on  July  3.  at  11 


uiicj  atiuiiB  jr.  ,c»  inignt  DC  Dciq  i>ionaay  or  i  iiesqavoi  r — 

number  of  new  producing  wells  were  4he  same  week,  but  the  date  has  April 
brought  in,  and  the  company’s  na-  now  been  definitely  fixed  as  Friday.  May  . .  . 


nor  snbstit’jtion  of  stocks 


nessy  had  been  president 


the  portfolio  i.s  allowed. 


the  i  scraping  bottom,  and  that  the  next  - - 

i  movement  should  be  upward.  “The  Toronto  Bureau  The  Financial  Times 


company  since  the  end  of  1925,  and  j  The  companies  represented  in  the  situation  generally  in  the  dairy  hj-  Toronto. — Accompanying  quarter- 
during  the  first  four  yeat-s  of  his  portfolio  are  dominant  in  the  fields  ‘  dustry  is  all  that  can  be  expected,”  ly  preferred  dividend  cheques  at  the 
adm.inistration  the  net  profit  of  the  they  serve  and  have  excellent  finan-  |  he  said.  “From,  now  on  our  business  rate  of  6  per  cent,  per  annum. 


cent,  per  annum. 


company  had  increased  over  that  of  cial  records.  They  were  selected,  it  |  will  run  into  its  best  period.”  He  Transamerica  Corporation,  Limited. 


the  precedina  four  years  by  upwards  is  understood,  by  a  leading  statis-  |  said  the  m.erits  of  the  company’s  ex-  has  forwarded  a  letter  to  sharehold- 

of  $4,000,000.  Lord  Shaughnessy  tical  and  financial  counsel  organiza-  j  pansion  program  undertaken  during  ers  in  which  it  is  stated  that  this 

might  not  be,  entiled  to  all  the  credit  tlon  with  a  view  to  offering  the  in-  ]  the  past  year,  are  beginning  to  be  dividend  has  been  earned  for  the 
for  this  great  expansion  of  business  vesfor  the  highest  possible  degree  of  j  reflected  in  profits,  and  should  con-  last  quarter  more  than  twice  over 
but  it  was  satisfactory  evidence  that  safety  for  his  invested  funds.  j  tinue  to  add  to  income  in  the  future,  from  dividends  and  interest  Income 

his  management  was  efficient  and  Distributions  of  earnings  will  he  I  Report  of  Borden  Co.  and  subsi-  alone,  and  after  payment  of  this  di- 


SAFETY 


that  during  those  four  years  he  did  m.ade  by  the  trustee  on  May  1st.  and  '  diaries  for  the  year  ended  December  i  vidend,  there  is  surplus  interest  to 
nothing  which  could  now  he  cited  as  :  Novem.ber  1st.  and  will  include  cash  j  31,  1030  showed  net  income  of  $21,-  I  cover  the  next  three  quarterly  divi- 
evidence  of  incompetence  or  inex- 1  dividends  on  deposited  stocks,  pro- !  681,213  or  $5.12  a  share  on  4,233,395  dends  upon  all  preferred  stock  is- 


ceeds  from  the  sale  of  rights,  frac-  !  shares  of  $25  par  value  stock. 


The  principal  cause  of  the  fallins  tional  shares  received  from  split-ups 
off  in  business  was  the  combined  of  the  share  capital  of  any  of  the 
action  of  the  Ontario  Liquor  F om-  ■  con.=tituent  corporations  and  from 
mission  and  the  Federal  Departm.ent  other  non-cash  distributions. 


of  Excise  and  the  increased  vigil-  It  is  expected  that  the  current 
ance  of  the  United  .States  in  pre-  market  offering  price  will  be  listed 
venting  the  import  of  liquor.  The  in  daily  newspapers 

Ontario  Liquor  Commission  prohibit-  - - - 

ed  the  storing  of  liquor  at  Windsor  1  nio,,  r',- 

and  this  had  a  profound  effect  on  |  ’-JniOn-vAIga  uoS 
the  duty  paid  export  business  of  the  I  Enhances  Posit 
company,  its  Forbyville  distillery  '  _____ 


ARENA  GARDENS 
PROFITS  LOWER 


Union-OIga  Gas  Agreement  I  Net  of  $51,417  Compares  *With  reprggpntjne* 
Enhances  Position  of  Latter  $52,906  in  Previous  over  $15,501 

Year 


sued  at  this  date.  At  the  date  of  the 
declaratiSB  there  were  Immediately 
liquid  assets  at  current  market 
value  of  over  $50  for  each  $25  share 
of  preferred  stock  Issued. 

Since  March  31st,  1931,  the  com¬ 
pany  has  added  to  its  investments  in 
four  corporations  and  the  company 
is  now  part  owner  In  28  of  the  lead- 
ine  corporations  on  this  continent 
representine  combined  assets  of 


CJwiceJt 

Qij't  pnm  prance 

LOUIS 

ROEDERER 

CHAMPAGNE 


Toronto.  —  An  announcem.ent  of  - 

importance  is  made  that  negotia- ;  Taranto  Bureau  The  Financial  Times 
lions  which  have  been  under  way  j  Toronto. — Annua!  report  of  Arena 
for  some  time  between  Union  Natu- !  Gardens  of  Toronto,  Limited,  shows 
lal  Gas  Company  and  Olga  Gas  &]a  higher  gross  but  a  slightly  lower 
Oil  Company,  have  been  com, Dieted,  1  net  profit  for  the  year  ending  May 
and  that,  as  a  result,  Olga’s  position  31,  L93L  Gross  of  $156,554  com- 
in  the  Raleigh  field,  Dover  gas- 1  pared  with  $164,535  the  previous 
p’-oducina  area,  has  been  consider- j  year,  while  net  of  $51,417  compared 
ably  enhanced.  |  with  $52,906  the  previous  year. 

Tf  is  stated  that,  as  a  result  of  1  .a.dditions  to  net  of  $2,319  profit  on 


in  rreviout  over  .$15,500,000,000.  These  pur-1 

Year  chases  were  made  at  very  advan- | 

_  tageous  prices  and  the  position  of 

Taranto  Bureau  The  Financial  Times  yOUr  Company  shows  Considerable 
Toronto.-Annua!  report  of  Arena  i^ovement  since  the  beginning  of 
Gardens  of  Toronto,  Limited,  shows 


net  profit  for  the  year  ending  May  Hillcrest  Collieries  Defers 
31,  1931.  Gross  of  $156,554  com-  »  1  ^  ^  ♦  1  1 

pared  with  $164,535  the  previous  July  15  Preferred  Dividend 


Hillcrest  Collieries,  Limited, 


Tf  s  stated  that,  as  a  result  of  Additions  to  net  of  $2,319  profit  on  nounce  discontinuance  of  the  divi- 
negotiations  T  nlon  Gas  has  agreed  bonds  purchased  for  redem.ption  and  dend  on  the  company’s  preferred 
<0  sink  a  well  for  Olga  on  the  laf-  $12,488  previous  surplus  raised  the  ghares.  The  next  distribution  would 
ter .«!  leased  property  in  Raleigh  total  available  for  depreciation,  have  been  payable  Julv  15  the 
lownship  at  its  own  expense,  and  bond  interest,  etc.,  to  $66,225.  De-  rates  being  7  per  cent,  per  annum 
that,  if  a  successful  well  is  brought  preciation  absorbed  117,420,  bond  pbe  par  value  of  the  outstanding 
in,  Olga  will  pay  cost  of  drilling,  interest  $13,912,  taxes  for'1931  $2.-  preferred  is  $70.6.700.  on  which  the 
out  of  production  on  the  basis  of  20  940^  readjusted  1930  tax  $419.  leav-  company  has  been  paying  7  per  cent, 
cent.s  per  thousand  cu.  ft.,  after  ing  a  balance  in  surplus  account  of  since  1910  The  shares  are  inae- 
which  26  cents  per  thousand  eu.  ft.  $S2.432.  tlve.^no  sales  having  been  recorded 

becomes  effective  under  a  ten  year  Current  assets  amounted  to  $19.-  gtnee  1929.  The  company’s  business 
contract.  The  site  of  the  well  has  251,  while  current  liabilities  were  has  been  diminishing  since  1928  ■ 
been  selected  and  it  te  saii^rilLng  only  $.500.  Total  assets  of  $770,475  j^st  year  the  comnanv  hod  $30,000 

IS  to  start  in  a^  few  days  The  Rq]-  ^^re  made  up  of  current,  fixed,  af-  aDplieable  to  the  $1,000,000  of  com- 

eigh  structure  has  alreadv  been  core  ter  depreciation,  of  $733,359,  and  mon  stock  outstanding  after  pav- 

drilled  bv  the  major  gas  and  distrl-  deferred  of  $17,863.  Llaiblllties  in-  ing  $49,399  on  preferred.  Since  the 

butmg  comranv  eluded  current  $500;  bonds.  less  re-  annual  report  for  1930  was  madeup 

’  ■  deemed  and  purchased,  $229,800;  there  has  been  no  Improvement  in 

The  Financial  Times  reaches  a  |  preferred  stock,  $250,000;  common  the  coal  situation  in  the  west,  and 
class  of  people  who  are  interested  |  stock,  $250,000;  accrued  liabilities,  a  further  decline  of  receipts  is  in- 
and  able  to  buy  investment  securi-  1  including  $3,447  accrued  Interest  on  dlcated  hy  the  action  of  the  dlrec- 
tJ®^*  bonds,  $7,743;  surplus,  $32,432.  tors. 


drilled  bv  the  major  gas  and  distrl 
buting  comranv 


The  Financial  Times  reaches 


for  the  investor  is  the 
underlying  principle  of 

LO]%DO]%  IIWERMATIOIVAL 
TRUSTEE  SHARES 

Series  “A*’ 

<  t  •’■"UlS  new  investment  opportunity  provides  in  a 
THES^  STOCKS  ^  SINGLE  security  the  means  of  SAFELY  participat- 

a  fTviT.  growth  of  the  20  major  Canadian  and 

COMPOSE  A  tiNlI.  American  Corporations  listed  at  the  left,  which  repre- 

1$  Canadian  Paeiac.  sents  12  of  the  basic  industries  in  the  two  countries. 

3  Sonthern  PaciSe.  London  International  Trustee  Shares  are  offered  in 

^  ®*Vana5a?"*  Woeks  from  10  to  1,000  shares,  costing  approximately 

/>  Chesapaake  &  Ohia.  froui  $60  to  $6,000  at  present  market  valuations. 

2  American  Can.  By  the  purchase  of  these  shares— the  security  of  a 

a  >*»*■  F^xed  Trust  of  the  Capital  Accumulation 

5  Dominion  Bridge.  ‘  typo— you  easiW  Obtain:  (1)  Safety  for  your  principal, 

1  Royal  Bank  of  Canada.  (2)  ready  Marketability  for  your  invested  funds,  (3) 

10  ^norai  Motora.  bread  Diversification,  even  on  a  small  outlay,  (4)  liberal 

3  L  rnaiont  do  N««,..  Retum  OH  the  money  you  invMt,  and  (5)  excellent 

5  General  Elec.tric.  I  prospect  for  valuable  Appreciation  of  the  money  you 

2  United  Statee  Steel.  hflVS  fKus  Isitt 

te  £n"{^“G«  imVro«m"t.^"'‘‘  „  .  Each  secufity'  in  the  group  of  stocks  composing 

6  PaciSc  Gas  &  Electric.  Unit,  was  selected  and  exhaustively  examined  by  one 

2  American  Tobacco  “B.”  of  the  leading  statistical  and  investment  counsel 

*5  Wooiworth”oF?"wr)"’^*^‘  organizations  on  this  continent.  Such  facta  were  estab¬ 

lished,  as:  dominant  position  in  basic  market  served; 
capability  of  managements;  past  records  in  depression 
as  well  as  prosperity;  soundness  of  capital  structures; 
resources  for  effectively  meeting  competition  and 
changing  conditions,  etc. 

Distributions  will  be  made  half-yearly  by  the 
Trustee  on  May  1st  and  November  Ist. 

o  Price  at  Market:  Approximately  6 

London  International  0istribators  Limited 

Wholesale  Dlstrlbators 

501  Huron  A  Erie  Bnildlng  London,  Canada 

For  Further  Information  Conanlt  Y«ur  Breknr  or  Investment  Banker 
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PAID-UP  CAPITAL. AND  RESERVE  $4,500,000 


IMPROVEMENT  IN  Canadian  Utilities  Earning  Record 
WORKING  CAPITAL  Has  Been  of  Consistent  Nature 

__  — Toronto  Diironil  The  FInnnrInI  Time* 

flF  Fnnn  PRnniir TK  Toronto.  —  In  the  appended  table  ,  With  respect  i 
Vl  1  Uvl/  1  IWl/Uvll?  are  given  earnings  records  per  flharo  utilities  stock  s 
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llr  rllllll  rlllllllif  l\  Toronto.  —  In  the  appended  table  i  With  respect  to  a  number  of  the 
vl  1  Vvl/  1  llvl/Uvlv  are  given  earnings  records  per  share  utilities  stock  splits  have  occurred 

_  of  sixteen  loading  utility  organize-  i  and  these  are  Indicated.  The  case  of 

neaaH,-  tlons  In  Canada  or  companies  in  :  Consumers  Gas  Company,  profits  as 

*  J  ”  i-on»olidat-  ^rhlch  Canadians  are  heavily  inter-  shown  would  bo  misleading,  were  It 

ed,  However,  Results  in  ested.  With  one  or  two  exceptions,  not  explained  that  practically  all 
Large  Deficit  Increased  earning-power  has  been  profits,  In  excess  of  dividend  re- 

_  shown  consistently,  Including  the  qulrements,  are  placed  In  special  re- 

Mnw  AT  eo  gno  roa  difficult  year  of  1930.  In  the  case  serves  for  renewals  and  for  rate  con- 

iww  1  Qj  Brazilian  and  Barcelona,  the  re- 1  trol.  The  figures  on  International 

- -  .  ductlon  in  profits  shown  In  1930  was  ;  Utilities  Corp.  for  1930  are  exclusive 

Directors  Report  Substantial  Im-  attributable  to  the  adverse  rate  of  of  proceeds  of  the  sale  of  utilities 
provement  in  Last  4  Months  exchange  and  not  to  actual  operat-  subsidiary  to  that  company.  The 
g-  -  -  J  D.  *Tig  results  based  on  the  currencies  records  for  five  years  are  as  fol- 

--INew  StorM  ^ened  to  Re-  the  respective  countries.  lows: 

place  Unprofitable  Ones  companies  Vear  ends  1926  1927  1528  1929  1980 


Products  Limited  annual 


sented  to  shareholders.  The  com¬ 
pany  took  drastic  steps  in  writing 


Companies 

Year  ends 

1926 

$ 

1927 

$ 

1928 

$ 

1929 

$ 

1980 

$ 

Barcelona  Traction . . 

Nil 

97 

1  71 

1  44 

1  12 

Brazilian  Traction . 

10  45 

10  45 

•2  56 

•  $T 

2  68 

Can.  North.  Power . 

Nil 

2  88 

2  40 

T4 

.71 

Manitoba  Power . 

.01 

2  81 

2.65 

1  90 

1.96 

Montreal  Power . 

4  36 

8  86 

8  85 

4  28 

b2  19 

Ottawa  Power . 

7  30 

7  59 

6  11 

6  39 

6  60 

Power  Corp . 

.  June  30th 

Nil 

1  84 

6  67 

8  22 

8  99 

Quebec  Power . 

.  Dec.  3l6t 

7  84 

a2  14 

2  38 

2  72 

a2  96 

Shawiniaan . 

South.  Can.  Power . 

.  Dec.  Slst 

9  SO 

82  41 

2  17 

2  34 

a2  66 

.  Sept.  30th 

2  47 

8  01 

8  77 

al  23 

1  22 

Winnipeg  Electric . 

Inter.  Utilities  "A” . 

.  Dec.  3l8t 

3  18 

8  02 

2  85 

2  70 

.92 

.  Dec.  Slst 

3  32 

6  06 

9  32 

5  76 

x4  62 

Pell  Telephone, . 

.  Dec.  Slst 

5  05 

9  16 

9  28 

9  01 

7  26 

Consumers  Gas . 

.  Sept.  80th 

•8  94 

•10  00 

•12  18 

•10  04 

•10  49 

Montreal  Tramways . 

. .  Dec.  31st 

16  98 

17.65 

14  0.5 

13  79 

14  14 

Twin  City . 

.  Dec.  Slst 

5  58 

4.83 

2.83 

4  75 

3.90 

Items  of  organization  expenses  Montreal  Tramways .  Dec.  31st  16  98  17.6.5  14  0.5  13  79  14  14 

which  nnr^eflrpfi  in  nrevimm  hal-  Twin  City .  Dec.  Slst  5.58  4.83  2.83  4., 5  3.90 

wnicn  appe^ea  in  previous  nai  <«)  After  allowing  for  special  reserves. 

ance  sheet.  Directors  state  the  re-  (*>  Exclusive  of  proceeds  of  sale  of  subsidiaries, 
vised  values  eliminate  practically 

all  capital  value  of  leasehold  prop-  (o)  2  for  p. _ _ _ _ _ 

SUPERSM  MILL  NATIONAL  LIGHT 
sKSfHBHr-  SALES  ARE  AHEAD  EARNINGS  HIGHER 

As  a  result  of  this  policy  of  writ-  _  _ _ 

r.VraS/?oVf,!,°,"rh';  “■*  p™- 

year,  the  deficit  was  increased  from  mg  a  Profitable  Source  704  as  Against  $248,662  m 

$179,542  at  the  end  of  March,  1930,  of  Revenue  Previous  Year 

to  $2,502,624  at  the  end  of  this  latest  _  _ 

fiscal  year.  Toronto  Bnrean  The  Finoneini  Timea  Prelmlnary  figures  for  National 

operating  loss,  before  deprecia-  Toronto. — The  sales  of  Sunersllk  onH  Pnwer  rnmnani'  limit. 


SUPERSM  MILL 
SALES  ARE  AHEAD 


ing  a  Profitable  Source 
of  Revenue 


NATIONAL  LIGHT 
EARNINGS  HIGHER 


704  as  Against  $248,662  in 
Previous  Year 

Prelmlnary  figures  for  Nation; 


MONTREAL  -  214  ST.  JAMES  STREET  W. 
TORONTO  -  2 19  BAY  STREET 
Affiliated  to 

BARCLAYS  BANK  LIMITED 


54  LOMBARD  ST, 


LONDON  E.  C.  3. 


™""  ^  Toronto  Bnrean  The  Finoneini  Time*  Prelmlnary  figures  for  National 

—  ■■■  -  ■  .  ■  —  Operating  loss,  J>efore  deprecia-  Toronto.— The  sales  of  Supersilk  Light  and  Power  Company,  Limit- 

tlon,  amounted  to  $324,631  compared  Hosiery  Mills,  Ltd.,  during  the  first  ed  show  earnings  after  deprecia- 
'VinFNn  PAQCFn  TAPPIiT  QIICTNPCQ  1931  have  shown  an  tion.  available  for  bond  interest  of 

lYlUHllLI  iAJOlU  tAl\ll!ll  DUMIiCiOJ  J’hTs^a  ran^vIfu^S^i  $253,704  for  the  year  and  nine  days 

JV  PPPWINr  rnPP  nniAir  VPPV  wni  f to  $1,666,388.  and  nmes  is  advised  officially.  This  ld?r$i4t:662’for  the  12  months 
U  DnCTTlllb  tUm.  ilUlill]  VLI\I  /he  volume  but  ended  May  31.  1930.  In  the  fiscal 

.  Z  ,  rx-  t  »»  J-  r.  JT  I  amount  of  $80,000  was  set  aside  as  plant  currently  is  working  both  day  ments  on  the  6%  first  mortgage 

•tion  on  Preferred  Disburse-  Harding  Carpets  Report  Good '  contingent  reserve  for  fixed  assets,  and  night  and  the  management  ex-  bonds  were  earned  2  35  times  before 


ment  Taken  to  Conserve 
Working  Position. 


Volume,  Domestic  Oriental 
Rugs  Especially  So. 


‘Onto  Bureau  The  Financial  Times  Toronto  Bureau  The  Financial  Times 


rommgeuL  reserve  lur  uAeu  asse.s.  and  night  and  the  management  ex-  bonds  were  earned  2.35  times  before 

These  amounts,  together  wtih  pre-  press  themselves  as  highly  pleased  depreciation  and  2.11  times  after  tie- ! 

ylous  ^elicit  of  $179  64„  raised  the  with  the  outlook.  The  plant  has  a  predation.  Gross  earnings  amount- 1 

total  deficit  to  $2,602,6-4.  capacity  of  over  1,000,000  pairs  of  ed  to  $574,733  as  compared  with! 

norkiiiR  l  apital  hose  per  annum.  $562,340  for  the  previous  year.  This  | 

Working  capital  is  slightly  hign- 


roronto. — In  a  letter  to  the  pre-  Toronto. — Harding  Carpets,  Ltd.,  er  at  $141,644  compared  with  $136,- 


hose  per  annum.  $562,340  for  the  previous  year.  This 

Supersilk  Hosiery  Mills  was  one  is  a  record  of  w’hich  this  concern 
of  the  companies  to  show  a  suh-  msy  well  be  proud. 


A  COMPLETE 
BANKING  SERVICE 


Willison  Neely  Corporation 

Limited 
DEALERS  IN 

Canadian  Government,  Municipal  and 
“Dollar  for  Dollar*  Bonds 


red  shareholders  of  BrewingCor-  reports  to  The  Financial  Times  that  |  685  the  previous  year.  Current  as-  stantial  increase  In  profits  in  1930,  ,.nmn/nv  =nr.nHps  dprtrir  I 

•ation  of  Canada,  Limited.  Presl-  the  company’s  contracts  have  been  |  sets  of  $554,361  compare  wtih  $619,-  the  total  being  in  excess  of  $56,000,  tqw  nnH  I 

It  E.  P.  Taylor  states  that  after  holding  up  well.  Recently,  a  large ,  622  and  current  liabilities  of  $312,-  or  more  than  50%  greater  than  $35,-  whXtalin-  laree  hfn-ksoL 

•eful  consideration,  diiedors have  contract  was  made  with  the  Royal  717  5vilh  $474,937  the  previous  year.  OOO  earned  in  1929.  These  figures  Tni™  to  the 

»Tnp<l  it  not  tn  ripidarp  Connniieht  Hntpl.  Thp  hiisinpRsi  of  TnnliiHpH  in  riirrpnt  psspfc  arp  p.ash  j  POWer  tO  tne  oaSkatCHeW an  rOWer  , 


- - - - - -  c -  - - ,  V-.,—  -,  tuuuLs.  oaies  lu  laou  lutreaht'u  toyc  trflrmmiqsinn  linos  sorvin-^  sov- 

All  Winter  and  this  year  to  date !  prepaid  expenses  and  accrued  reve-  over  1929,  the  totals  being  $670,000  ®I;®r  /hainVnf  towns  aL  viiu^ 

_ _  1 - - - _ _ n„p  SSRi  3fi1  r.irrpnt  Uahilitipo  arp  _ _ mu-  Cral  CHainS  OI  lOW  nS  anO  VlliaoCp  .n 


the  corporation  which  would  or-  All  winter  and  this  year  to  date !  prepaid  expenses  and  accrued  reve-  ovei 
larily  be  payable  on  July  2.  The  operations  have  been  carried  on,  on  j  Rue  $564,361.  Current  liabilities  are  and 
ter  goes  on  to  say;  a  five  day  week  basis,  with  practi-  made  up  of  bank  advances  $50,000  com 


Cana-dian  Pacific  Building 

Montmal  Londom  HAkOLTON  Ottawa 


ESTABLISHED  1903 


Toronto 

WwNiPEa 


respectively. 


a' five  day  week  basis,  with  practi- 1  made  up  of  bank  advances  $50,000  I  completion  of  the  new  planV  at  the  I  fuf  'i'hp'^  mnn^ri^nai 

^oii.,  o  f„ii  r.off  -ru.,  nnrt  nnt-nhipc  of  717  1000 _ ui-j  -v,-  _ _ ^6  s} Stem  irom  the  municipal 


‘In  common  with  practically  all  cally  a  full  staff  employed.  The  and  payables  of  $262,717. 


Since  taking  over  | 
the  municipal  au-  I 


lustrial  enterprises,  the  brewing  physical  volume  of  sales  has  been  Notes  payable  secured  by  6%’  dc-  take  advantage  of  business  expan- 
iustry  has  been  affected  by  the  running  about  equal  to  last  year,  bentures  of  Consolidated  Food  Pro-  gion  in  1930. 


end  of  1929  enabled  the  company  to  kborities  on  May  23,  1930,  the  com- 


Robert  Dodd  &.  Company 


esent  world-wide  depression  and,  but  for  the  first  seven  months,  due  ducts  amount  to  $500,000,  bonds  to  Ket  working  capital  a 
view  of  the  uncertainty  of  the  to  the  decrease  in  prices  of  rugs,  $1,026,000,  reserve  for  redemption  of  1930  stood  at  $152,000, 


pany,  which  is  controlled  by  Iowa 
Southern  Utilities  Company,  who  are 


Net  working  capital  at  the  end  of  experienced  utility  operators,  has 
30  stood  at  $152,000  a  marked  to  half  a  million  dollars 


INCORPORATED 


Invert  ment  ■  Bankers 


ture,  it  was  felt  advisable  to  fur-  the  dollar  sales  have  been  down,  bonds  $15,293,  contingent  reserv’C  improvement  over  the  previous  mnHpmixine-  tho  niant  A  in  000 
er  strengthen  the  working  capital  8%%.  Competition  has  been  keen,  $80,000,  minority  shareholders’  in-  year,  as  the  following  figures  indi-  ^  turbine 


sltion  of  your  corporation. 


and  the  company  has  had  to  meet  terest  Arnold  Brothers  $1,  while  the  cate: 


ance  sheet  places  all  properties  and  ;  Net  work,  capital  ..$152, 000  $  35,000 


“In  Canada  generally,  the  volume  gome  price  cutting.  equity  behind  the  capital  stock  lias 

sales  by  brewing  companies  has  greatest  nrocress  has  been  '^>een  written  down  to  $148,982.  ’ 

ntracted.  with  resulting  keener  during  Directors  state  the  revised  bal- 1  ^ 

mpetition  for  available  business,  consolidating  the  company’s  posi-  ance  sheet  places  all  properties  and  .Net  work,  capital 

)U  will  be  pleased  to  learn,  how-  indicated  by  equipment  on  a  sound  and  conser-  - - 

,er,  that  your  company  has  Deen  turnover  and  repeat  orders,  native  basis  and  truly  reflects  the  |  wvnpfnf /vmt  FA  If  ADO 

ccessful  in  not  only  ^e/alnlng  its  gbould  enable  the  company  to  value  of  properties,  having  regard  |  |ll«  I  IS|I|IU  hA  YIIKV 

rcentage  of  available  business  but  aggressive  strides  in  business  to  present  day  conditions.  I/ljVlUlVIi  1  A  T  VliU 

,s  increased  same.  expansion,  once  normal  conditions  Directors  also  state  the  operat-  ri7TICIIM  rAlffnAMl/ 

\our  company  docs  btisiness  In  Ing  loss  was.  in  some  measure,  in-  |if  KN|||||  I  |||f|rAni  f 

e  Provinces  of  Ontario,  Quebec,  comnanv  had  naid  off  all  curred  through  extraordinary  ex-  W  H  UUiTl  VVlfll  All  I 

star°bo*der.®?re  obligations  tor  cqillOTCnt’ an"  the  Penses  eansed  by  the  closing  ot  tin-  ■  - 


kilowatt  Parsons’  steam  turbine 
generating  unit  of  the  latest  and 


The  Royal- Bank  Building. -Montreal 


Current  assets  ..  ..$205,600  jiilo'oo  most  efficient  type  has  Just  been  in- 


HArbour  8141-2 


The  company 


paid  off  all 


Directors  also  state  the  operat¬ 
ing  loss  was,  in  some  measure,  in¬ 
curred  through  extraordinary  ex- 


77.000  stalled.  Prior  to  this  the  company  | 
had  a  generating  capacity  of  ll.oOO 

kilowatts.  During  the  last  year  it  — 

Shas  also  opened  up  an  attractive 

electrical  appliance  store  for  mer-  flnn  of  Isard,  Robertson  &  Co.,  Lon- 
chandising  electric  ranges,  toasters,  don. 

....  water  heaters,  lamps,  washing  ma-  Associated  with  Mr.  Slegrist  is 


chines,  fans  and  other  household  Captain  Duncan  A.  Anderson,  M.C., 
utilities  using  electric  current.  who  has  spent  several  years  in  finan- 


Rights  Ruling — Business 
is  Steady 


iquested  to  patronize  ana  recom-  ,  .  .  „  ihank  loan  Tha  opened  with  a  view  to  gradual- 

end  to  their  friends  the  various  terred  stock  is  a  bank  loan.  The  .  renlacing  those  which  have  been  Rights  Ruling — Business 

ict  every  possible  economy  In  op-  w  j  »  ««  ^*9e  ma.ior  portion  was  Incurred  Toronto  Bnrean  The  Financial  Time* 

•ation  and  should  general  business  Milling  Industry  Merger  during  the  first  eight  months  of  the  Toronto.  —  It  is  understood  that 

mditions_  show  any  Improvement  R„mnr«  Ar*.  IlnfnunrUd  fiscal  year,  since  which  time  a  sub-  j  a  Privy  Council  decision  in  connec- 

is  the  hone  of  your  hoard  that  stantial  improvement  has  occurred,  tion  with  a  law  suit  regarding  pa- 


mditions  show  any  Improvement. 

is  the  hone  of  .vour  hoard  that 
ividends  will  be  resumed  in  the  not 
)o  distant  future.’’ 


closed.  While  the  loss  In  operations  IS  oteady 

for  the  year  is  large  directors  state  - 

the  ma.ior  portion  was  Incurred  Toronto  Bnrean  The  Financial  Times 
during  the  first  eight  months  of  the  |  Toronto.  —  It  is  understood  that 


VIAU  BISCUIT 
SALES  HIGHER 


HAMILTON  PLANT 
FOR  FERTILIZERS 
CAN.  INDUSTRIES 


-  Profits  Ratio  Stated  to  Be  Even  i  Corporate  Steel  Products 


In  connection  with  reports  that  j  __  .  vj pp  11II1PPI  O 
have  recently  appeared  regarding  i  HA  I  I*  \  WHrrl\  III 

nn.QRihilitv  nf  a.  Tnfirp'iar  nf  r'anaHian  Ua»  A  MjV  ft  IHjAJIJM  K 


Vancouver  Grain  Activity  possibility  of  a  merger  of  Canadian 
Should  Help  A.  P.  Grain  companies.  The  Financial 

_ _  Times  is  informed  on  most  reliable 

Grain  activities  at  the  Port  of 

ancouver  during  the  current  crop  1/3“^  ^een  circula^^d^^  rumors  that 
ear  should  have  brought  favorable  ®  ®®° 

esults  to  Alberta  Pacific  Grain  Before  any  bringing  together  of 
ompany,  which  operates  a  chain  of  fbe  different  companies  could  beac- 
levators  in  the  Province  of  Alberta  complished,  a  number  of  widely  dl- 
nd  large  terminal  elevators  at  vergent  interests  would  have  to  be 
'ancouver.  Wheat  exports  from  the  adjusted  to  reach  a  common  ground 
’orl  of  Vancouver  for  the  current  fo*"  discussion  of  terms  and  condi- 


UlYcKNIr  1  lllJll  U1  f^^nadlan  Patent  Office  issued  du-  Viau  Biscuit  Corp.  is  enjoying  a 

*'*  "  *^*“^**  *  WR*  W*  plicate  patents  for  a  similar  product,  substantially  increased  sales  vol- 

-  which  led  to  this  law-suit  hut  this  ume  and  results  for  the  first  six 

Placing  New  Refrigerator  On  Privy  Council  decision  gives  Gyp-  months  of  the  current  year  are  con¬ 


tent  rights  on  the  basic  principles 
I  of  their  fibre-hoard  has  been  given 
j  in  favor  of  Gypsum,  Lime  &  Alabas- 
tine,  Canada.  Ltd.,  and  is  of  greot 


Greater — Attributed  to  Lower 
Commodity  Prices 


who  has  spent  several  years  in  finan- 1  r|l|\  1 11,1  A|\|\  j 

cial  circles  in  W'estern  Canada,  and 

more  latterly  also  associated  with  the  IMBITCTDIC^ 

Invetsment  house  of  Isard,  Robertson  llll/Uvl  tllulJ 

&  Co.,  London. 

The  new  firm  has  opened  an  office  ‘  n  ' 

in  the  new  Bank  of  Toronto  build-  New  Factory  Will  Be  First  Sup-r- 
ins-  phosphate  Plant  in 

Corporate  Steel  Products 

Gets  Foothold  in  Ottawa  NEW  PROCESS  USED 

Ottawa.— It  is  learned  that  Cor-  ^  plant  has  just  been  put  into 


tine,  Canada.  Ltd.,  and  is  of  greot  According  to  information  derived  f_-i  operation  at  Hamilton,  Ontario,  by 

Importance  to  them.  Apparently,  the  from  sources  close  to  the  company,  f®"*’  Canadian  Industries  Limited,  to 

Canadian  Patent  Office  issued  du-  Viau  Biscuit  Corp.  is  enjoying  a  manufacture  superphosphate.  This 

^letal  Morks,  a  privately  owned  Hovoinnmpnt  will  Annthpr 


Market — Auto.Supply  De¬ 
partment  Sales  Down 


sum.  Lime  &  AlaLastlne  full  control  siderably  in  'excess  of  those  in  the 


of  this  process  for  Canada. 


corresponding  Peri^od  a  year  ago.  1 


T  w  .  manufacture  superphosphate.  This 

Metal  Works,  a  priva  ely  owned  development  will  add  another 

owned  company.  The  price  is  stated  industry  to  those  possessed  by  On¬ 
to  be  a  substan  lal  cash  considera-  ^ario,  the  province  having  no  other 
ion  and  the  cu  mination  of  efforts  n^anufacturer  of  superphosphate, 
to  gam  a  foothold  m  this  area  for  modirn  plants  in 


The  management  stated  that  busi-  Profits,  it  is  stated,  have  shown  an  "'^ottawa'^Sheet  Melal  'Works  has  ^^®  manufacture  of 

ness  with  their  company  is  running  even  greater  ratio  of  increase,  due  jp  existence  three  years.  Its 

on  about  the  same  basis  as  last  year,  to  the  low  prices  of  commodities en-  hii«:ine<s<5  ha<5  e-rnwri  raniHiv  whirh  "3'®  annual  capacity  of  <5,000 
despite  the  fact  the  business  within  tering  into  the  manufacture  of  its  16%  superphosphate  and  will 


Forgings,  Ltd., 


^wfii  business  Within  tering  into  the  manufacture  of  its  accounted  for  the  desire  of'Corpor- 


manufacture  ({jg  industry  is  down,  as  a  whole,  products. 


rop  year  to  date  total  69,462,800  tions  in  general.  With  conditions  as  and  place  on  the  market  an  elec-  The  Management  also'  stated  that 
tushels,  according  to  the  weekly  re-  ^hey  are,  both  in  the  domestic  and  trie  refrigerator,  to  be  known  as  the  sales  of  the  new  wall-board,  the 


As  a  result  of  the  favorable  op-  territory  with  a  plant. 


ate  Steel  Products  to  get  into  the 


type  of  free-flowing  superphosphate. 
The  main  building  of  the  new 


vhen  the  new  crop  season  conimen- 
;es,  are  now  estimated  to  reach  74,- 


creased  operating  efficiency  that  r,  HiJt  mat  oimnio  m  understood  that  the  management  which  there  are  only  25,000  shares  |  manufacture  of  steel  products.  L®.®* 

Sd  he  ^eetPd  hv  a  w  11  shortly  announce  important  outstanding.  .It  is  stated  the  |  Head  office  is  in  Montreal.  R.  R.  bigh. 


100,000  bushels.  During  the  past  various  units  under  one  man-  refrigerators,  and  that  they  are  allied  to  their  present  output. 

veek  1,764,045  bushels  moved  out  agement.  claimed  to  freeze  very  quickly  and _ 

vhile  ships  are  in  port  to  load  903,-  How  soon  this  can  be  brought  hard.  The  refrigerators  will  sell  at  - 

133  bushels.  Slightly  more  than  about,  however,  can  only  be  a  mat-  $175  to  $200  and  this  is  stated  to  he  01/  Mt 

500,000  bushels  are  booked  for  the  ter  for  conjecture  for  the  present,  a  lower  range  than  similar  ma-  OTilull  x^flCffuCS  IVH 

Dalance  of  June.  Elevator  stocks  In  well  Informed  quarters.  It  Is  chines  on  the  macket.  I  Yifft  Rt>  P.vftmn 


a  TTiorp-er-  i _ .  ..  . -  .  r. - .  —  ,  ,  '  uuit.ie>uuiuii.  .11  IB  Bidifu  luc  I  neau  oiiico  JB  in  .uuuireai,  xv.  xv. 

^r  one-man-  .  *’®®^  th  t“®  additions  to  the  line  of  products,  matter  of  a  common  stock  dividend  I  Symington  being  president.  It  holds  I  The  plant  is  located  on  the  water- 


vhile  ships  are  in  port  to  load  903,- 


Dalance  of  June.  Elevator  stocks  In  well  Informed  quarters.  It  Is 
ire  10,115,050  bushels  with  751,800  stated  no  steps  have  yet  been  taken 


bushels  en  route. 


in  this  direction. 


It  is  understood  that  the  rubber 
products  plant  of  the  company  is 
doing  well. 


Small  Cheques  May 
Yet  Be  Exempted 


has  been  under  discussion  at  some  valuable  manufacturing  rights  front  with  a.  dock  for  large  steamers, 

directors’  meetings  but  in  view  in  Canada.  In  June,  1930,  the  com-  and  alongside  an  acid  plant  operat- 

of  general  conditions,  it  had  not  pany  bought  Heather  and  Little,  ed  by  Canadian  Industries,  Limited, 

been  deemed  advisa.hle  to  take  ac-  Ltd.,  of  'Toronto.  the  sulphuric  acid  from  which  will 

tion.  With  the  steady  improvement  -  be  used  as  a  necessary  material  in 

i°  .;  Semi-Annual  Dividend  On 


Ottawa. — In  the  course  of  the  Do- 


feeling  that  an  early  distribution  to 
shareholders  is  likely  to  be  made. 
In  the  fiscal  year  ended  December 


'Where 
did  I 
put  it?” 

An  imbottant  paper  is 
needea  immediately.  No 
one  remembers  where 
it  was  put  away.  Delay 
in  finding  it  means 
serious  iuconrenieuce, 
if  not  actual  loss. 


JCeEP  your  important  records  where 
they  cannot  be  forgotten  and  where  they 
will  be  quickly  available  at  any  time. 

U^Q  «  Safe  Deposit  Box  in  our  vault 


Montreal  Safe  Deposit  Company 

-  (SUBSIDIARY  OF  MONTREAL  TRUST  COMPANY) 

MONTREAL 

SAFE  ALDRED  BUILDING 

DEPOSIT  Place  d’Armes,  Montreal  BBNTAL8 

COMPANY  FROM 


'The^  business  of  the  company  to  minion  Day  discussion  m  the  House  31^^  ,3^^  profit  was  $315,466.  xw  York— More  than  $6  000  000  and  over  17,000  tons  will  he  kept  Ir 
date  has  been  largely  wtih  the  au-  Premier  R.  B.  Bennett  threw  out  After  interest,  depreciation,  income  ^,0  palci  on  June  30  to  more  storage  at  Hamilton  to  maintain  op 

tomobile  industry,  and  sales  have  the  intimation  that  the  Govern-  ^ax  and  dividends  on  first  and  sec-  Sn  lOO.S  holders  of  North  A^r!  eratlons  in  the  plant. 


id.,  of  Toronto.  !  the  sulphuric  acid  from  which  wdll 

-  j  be  used  as  a  necessary  material  in 

1  /Y*.  Uhe  manufacture  of  superphosphate. 
emi-AnnUM  Dl^dend  (jn  ^  phosphate  rock  used  in  the 
N.  American  Trust  Snares  j  manufacture  of  superphosphate  is 

_  I  brought  from  Florida  and  Morocco 

New  York.— More  than  $6,000,000  I  and  over  17,000  tons  will  he  kept  In 


been  adversely  affected  by  the  slow-  ment  is  prepared  to  consider  ex-  nrpfprred  stock  balance  avail-  .  f  f 

ing  down  in  motor  car  output  dur-  emoting  cLaues  of  an  amount  low-  Trust  Shares,  largest^  of 


ing  down  in  motor  car  output  uur-  empting  cheques  of  an  amount  low¬ 
ing  the  past  year  and  a  half.  Great-  er  than  five  dollars  from  the  two- 
er  diversity  of  products  should  help  cent  tax.  The  Budget  provides  that 
the  company  to  stabilize  earning  the  tax  shall  be  applicable  to  all 
power.  cheques  no  matter  how  small  or 

“  ~  ;  ~ —  how  large.  Strenuous  objection  to 

Barcelona  Traction  Passes  the  imposition  of  the  tax  on  small 

Ordinary  Share  Dividend  fe 


able  against  common  stock  was  $87,-  vestment  trusts  of  the  fixed  type. 
711  or  about  $3.50  per  share.  This  is  equivalent  to  30  cents  a 


Produces  3Iixed  Fertilizers. 

The  phosphate  rock  Is  unloaded 


This  is  equivalent  to  30  cents  a  |  from  the  steamer  by  a  crane  and 
,  trust  share  and  is  the  fifth  semi-  clam  shell  bucket  and  is  handled 
Seaman*Kent  Bondholders  annual  distribution  of  this  trust,  through  a  series  of  conveyors  to  the 
P..n4.».4:vv<a  RnJvr  Announcement  of  the  distribution  storage  building  and  on  to  the  main 
rorm  rrotective  Body  -R-as  made  by  Geo.  B.  Cortelyou,  jr..  building.  In  the  main  building,  an 

• - -  president  of  Distributors  Group,  In-  overhead  travelling  crane  with  an 

Foncurent  with  the  defaulting  of  corporated,  sponsor  of  the  trust.  In-,,  gp  f(^  span,  handles  the  various  ma- 


fermers  to  the  creameries  were  IT®  T  distributions  by  terials  economically. 


Barcelona  Traction.  Light  &  Pow-  sometimes  of  less  value  than  one  ^  t  tn  ’ '  T  ,  I  m  ^  Th®  Canadian  Industries  Limited 

er  Co.,  Limited,  have  issued  the  fol-  dollar,  it  was  asserted.  To  force  i  tT4'?7^  trust  Pia"t  at  Hamilton,  Ontario  also  has 

lowing  notice:  At  the  time  when  the  farmer  to  pay  two  cents  on  this  ^  bondholders  protective  committee  1  ment,  amount  to  $3,4-7  per  trust  ^  capacity  of  50,000  tons  per  annum 

the  shares  of  the  Company  were  meagre  amount,  was  unfair.  i'Tr.  ono  non  thf.  of  mixed  fertilizers.  In  addition  to 

unified,  it  w-as  foreshadowed  that.  Announcement  by  Premier  Ben-  of  the  bondholders  interests.  The,  Approximatelj  $3,000,000  of  the  tj,jg  (-anadian  Industries  Llm- 

provided  conditions  justified  doing  nett  that  postage  stamps  may  now  cor^ittec  has  organized  and  elected  above  amount  has  been  derived  jted  have  plants  at  Halifax,  N.S.,  New 

so.  dividends  on  the  ordinary  shares  be  affixed  to  cheques  featured  the  ff-  Kfitcliffe.  chairman ,  Trevor  from  regular  and  extra  cash  dlvi-  -^vestjjjipster,  B.C.,  and  Beloeil,  Que., 

_ 4  4_  _ _ .» J  _  e _ _ _  ...  ...  .....  nnn  ♦rt/k  YfrtriTronl  /lonnQ  nn  thp  iinnprlVIhS'  RforKS  Pnn  .  ’  *  * 


sr,hrq"onSfer?’,„Ser,rTh^’“i';p  .«.o.poo  ,h,  ?' .vd”u,“?,r‘£,r 

commltleo  has  oraanlzed  and  slscted '  above  ,‘f  ".'I®";'''  “ed  iSve  plints  at  HalHaa,  N.S.,  New 


would  be  paid  every  four  months.  |  debate.  On  this  point,  divided  opin-  Moore,  secretary:  and  the  Montreal  dends  on  where  a  new  plant  was  com’pleted 

Owing,  however,  to  present  con-  I  ions  were  expressed. 'certain  mem-  Jr«st  Co_  has  been  named  for  the  constitutes  last  September,  with  an  annual  ca- 

ditions  in  Spain  and  the  serious  bers  expressed  the  view  that  it  was  d®P®sif  of  bonds  by  the  holders.  The  the  public,  it  is  estimated.  'The  re-  37,500  tons  of  16%  super¬ 
fluctuation  and  depreciation  of  the  important  to  ascertain  the  revenue  complete  committee  is  as  follows:—  mainder  phosphate  and  50,000  tons  of  dry 

peseta,  the  Board  have  decided  that  obtained  from  the  tax,  and  the  af-  o*' nprm^its 'a  certain  nln  mixed  fertilizers.  This  also  is  the 

the  question  of  the  pa>mient  of  a  dl-  fixing  of  postage  stamps  would  Sf®®kdal®.  D.  L.  McLeod,  J.  R,  Me-  plan  which  imrmits  a  certain  ^  only  superphosphate  plant  in  the 

dividend  on  the  ordinary  shares  of  make  this  impossible  as  the  reve-  L®®*!  and  J.  H.  Ratcliffe.  ?  1  ,  ^  semi-annual  distributions  p  J  j  j  Quebec. 

♦i„x  /..xTvqnanv  Tiiiiot  ho  Hpfprrort  until  _ _  in  n-ith  thot  nf  - - -  to  hc  invested  at  a  discount  of  ap-  W  xruci.. 


dividend  on  the  ordinary  shares  of  make  this  impossible  as  the  reve-  ueoa  ana  j.  h.  Katciiite. 

the  company  must  he  deferred  until  nue  would  he  lumped  in  with  that  of  - - - 

the  end  of  the  Company’s  financial  the  post  office  department.  On  the  New  Investment  Firm  Is 
year,  and  accordingly  tho  interim  other  hand  it  was  urged  that  it  l7etaKlJ.lif.xi  In  I  nniinn 

dividend  which  normally  would  he  would  be  a  convenience  to  the  pub-  tstaousnea  m  ixonoon 

declared  in  the  month  of  June  will  nc  to  he  permitted  to  use  postage  ; 


not  he  paid. 

OPEN  NEW  DEPARTMENTS. 

Toronto.  —  The  Mutual  Finance 
Company  of  Windsor  recently  open¬ 
ed  a  savings  department.  The  com- 


ISSUE  FORATAL  NOTICE. 


I  A  new  bond  investment  house,  | 
I  specializing  in  Canadian  Government.  | 
1  municipal  and  corporation  bonds  has 


proxlmately  5  per  cent,  of  the  cur¬ 
rent  offering  price. 

GROWING  SIARKET  FOR  HARD- 
WOOD. 


SURVEY  SASKATCHEWAN 
3IINER-ALS. 


WOOD.  Saskatoon. — The  aeroplane  will  be 

employed  by  Professor  J.  B.  Mawds- 
Saint  John,  N.B. — Expansion  of  the  ley,  of  the  University  of  Saskatebe- 


Formal  notice  was  issued  last  b®®n  formed  in  London,  Ontario,  un- 1  market  in  Ontario  for  Maritime  hard-  wan,  in  locating  and  charting  mln- 
week  that  the  directors  of  Canada  der  the  name  of  E.  A.  Siegrist  &  Co.,  |  wood  is  reported  by  the  Saint  John  eral  resources  In  Northern  Saskat- 
Pnwpr  anri  Panar  Corrioration  had  Limited.  Board  of  Trade.  The  Board  cites  a  chewan.  Areas  which  would  other- 


BBNTALS 
FROM 
$5.00  L  F 


ed  a  savings  department.  The  com-  Power  and  Paper  Corporation  had  I  Limited.  Board  of  Trade.  The  Board  cites  a  chewan.  Areas  which  would  other- 

panv  has  also  inaugurated  a  Per-  deciaed  that  the  interest  on  the  The  senior  partner  in  this  firm  is  report  from  R.  W.  E.  Burnaby,  Marl-  wise  be  accessible  only  with  much 

sonal  Loan  Department,  to  enable  per  cent,  sinking  Dind  gold  ueben-  E-  A.  Siegrist,  who  is  well  known  In  time  Trade  Commissioner  In  Ontario,  difficulty  can  be  readily  reached  by 

Idividuals  to  liquidate  accounts,  tures,  Laurentide  and  Wayagamack  the  bond  fraternity,  having  been  as-  to  the  effect  that  one  firm  In  that  the  aeroplane  route.  Investigation 

Business  in  this  end  of  the  com-  Series,  ordinarily  payable  on  July  soclnted  for  the  past  10  years  with  province  has.  in  recent  years,  taken  of  areas  of  schist  and  greenstone  pre- 


pnay’s  operations  has  grown  rapid¬ 
ly. 


2nd.  1931,  would  not  be  paid 
that  date. 


on  Greenshields  &  Co.,  Royal  Securities  more  than  190  carloads  from  New  seating  favorable  prospects  lor  m®- 


Corp.,  and  latterly  a  member  of  the  Brunswick  and  Nova  ScoUa. 


tallic  minerals  will  be  made. 
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GOODYEAR  TIRE  CO.  The  Trend  Of 
YEAR’S  DIVIDEND  - 

EARNED  IN  6  MOS. 

In  Face  of  Advene  CZoiiditions 
Company  Has  Done  Well  in 
First  Half  Year 

SUFFICIENT  RESERVES 

Toronto  Bnreon  Tko  Flnonclal  Timro 
Toronto. — In  a  letter  to  sharehold¬ 
ers  covering  the  first  six  months  of 
operation  in  1931,  C.  H.  Carlisle.  * 
president  and  general  manager  of 
The  Goodyear  Tire  and  Rubber  Com¬ 
pany,  states  that  both  preferred  and 
bommoii  dividends  for  the  entire  year 
were  earned  and  an  amount  was  add¬ 
ed  to  surplus.  The  letter  follows: 

"General  business  is  continuing  to' 
show  a  marked  decline,  as  compared , 
with  the  first  six  months  of  1930,  and 
many  lines  of  business  are  showing 
a  decline  in  the  second  quarter  of  too 
this  year,  as  compared  with  the  first 
quarter.  Export  trade  has  been ' 
greatly  curtailed,  both  in  the  automo¬ 
tive  industry  and  the  rubber  Indus- 
try. 

"Two  of  the  principal  ingredients  75 
in  the  manufacture  of  rubber  goods 
are  rubber  and  cotton,  both  of  these  ^ 
commodities  have  fluctuated  mark¬ 
edly  over  a  period  of  years.  Clean, 
dry  rubber  sold  in  1910  as  high  as 
$3.62  per  pound,  recently  it  has  sold 
slightly  below  six  cents  per  pound.  40 
Upland  Midland  cotton  in  1919  sold 
for  43%  cents  per  pound,  it  is  now 

selling  for  .09  2-3c.  In  1919  Egyp- 1  .*>— • 

tlan  cord  fabric  sold  for  $2.20  per  all-round  recovery  in  s« 

pound,  to-day  it  can  be  bought  fori.  '  .  j, 

35c  per  lb.,  therefore,  the  wrice-down  outstanding  feature  of  trading 

from  time  to  time  of  cotton,  rubber  stock  exchanges  during  the  month 
and  finished  product  has  adversely  practically  the  opening,  stocks  exhil 
affected  profits.  The  low  costs  of  an(j  tijjs  long  delayed  mov< 

crude  materials  reflect  themselves  in  impetus  in  the' second  ha.f  of 

a  lowered  cost  of  the  finished  pro-  exchanges  the  world  over  1 

duct,  which  means  a  low  er  selling  ^  {Joover's  suggested  inter-govcrniaent 
price,  and  hence  a  greater  number  | 

I  The 'Montreal  market  showed  a.  dec 
and  aold  to  reach  a  former  dollar  ^.^ncludlng  days  of  May  as  a  h 

value.  Comparing  the  cost  of  <  ire !  gains  ranging  all  the  v-ay  i 

mileage  to-day  with  that  of  1313  the  ^  ^  recession  was 

tire  user  gets  twenty-two  and  a  half  I  ^  trading.'  but  the  tone  gene 
•times  more  mileage  for  his  dollar  ,  Volume  for  the  mo 

It  IS  quite  evident  that  he  present  g^, 

ow  prices  ca^ot  continue  over  a  |  Total  sales  were  .529.0 

long  period  of  time  as  many  in  Mav  and  1.399.170  in  .Tune, 

ducts  are  being  sold  for  less  than  .j-he  same  number  of  issues  as  in 
cost.  MTien  cotton  and  mbber  ad- ' 

vance  in  price,  rubber  marufactur- 1  T, 

mg  will  show  a  greater  profit  owing  g^gi^^g^ 

to  dollar  increase  in  sales.  Twenty-two  stocks  closed  iinchung- 

Strong  Position.  against  fourteen,  while  twenty-one  w 

_  .  u  ,  *1.  ken  lots  only,  a'^ninst  twenty-seven. 

So  that  you  may  better  know  he  Unlisted  Volume  How 

value  cf  your  stock.  I  give  you  the  gg,gg  transact.,.,*.-  ....  tuv  month  of 
following  mformation:  ,  j-^.^ange  showed  the  m 

The  current  ^alue  of  your  plants.;  pijjjg  jj,  volume  to  the  month  in  ptrvir 
consisting  of  lands,  buildings,  ma- ;  lieted  .,=scti. 

chi^ry  and  equipment.  $12.3.o0  nno^  .  gg  previ  nis 

Me  have  set  up  a  reserve  for  de-  thg  section  of  tbe 

prec.at.on  of  So  136  894.  which  is,  contra-distinction  to  the  decline 
equivalent  to  41.6c-r  of  your  fixed  in-  ^.g^  recovery  that  tooic  place  ir 

,  .  i  Other  years  the  decline  in  volume 

Me  have  set  up  ample  reserves  to  ! _ _ _ _ _ 

c.over  flay  unusual  losses  that  may  ; 
r-cur  during  these  adverse  business^ 

conditions.  fj  J 

■'M'e  have  cash,  call  loans  and,  )  M  y  . 

government  bonds  in  the  amount  of  V 

:',r’"ards  of  $4.6ftn.nnn.  *—  • 

‘‘Our  current  assets  are  $10,727,-  .  ,  - 

909  j  ■ 

‘'M>  have  a  surplus  of  somewhat:  rol,  j.  B.  Reynolds  of  Chicago, 
over  eight  million  dollars.  :  vice-president  in  charge  of  indus- 

"In  the  first  six  months  of  the  cal- ,  trial  development  for  the  Middle 
endar  year  we  have  earned  both  our '  M’est  Utilities  Co.  of  that  city,  was 
preferred  and  common  dividends  for  the  speaker  at  the  annual  meeting 
the  entire  year  an/1  have  added  to  of  the  M'innipeg  Industrial  Develop- 
'’•mphm.  ment  Board  last  week.  It  war,  a  big 

"Your  ccimpany  has  no  indebted-  gathering.  Including  many  repre- 
ness  to  banks  or  otherwise,  excepting  ,  sentati%'es  from  the  legislature,  board  , 
current  bills  not  due  for  payment.  .  of  trade  and  all  of  the  business  or-  ! 

"M’e  have  about  3,500  Canadian ,  gani^ations  of  the  city.  <  ol.  Iley- !■ 
shareholders,  and  we  would  be  pleas- .  nold's  company  has  extensive  bold-  1 
ed  to  have  each  of  you  give  your  ac-j  ings  in  the  t’anadian  west,  h.aving 
tive  support  to  the  sales  of  your  com-  acquired  franchises  for  power  and  ; 
pany.  In  doing  this,  what  a  sales,  light  from  numerous  municipalities, 
organization  tbis  would  be  I.  How!  In  the  whole  of  its  operations  his! 
your  company  would  benefit  from  the  •  company  controls  3^12  steam  gener- 
p.ggressire  efforts  of  such  a  sales  or- ;  ating  plants.  196  hydro  eiertrie  j 
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The  cornerstone  of  success 

rests  upon 

a  foundation  of  facts 

Every  period  of  recession  is  an  opportunity  for  setting  the 
cornerstone  of  success  on  a  firmer  foundation  of  facts.  Our' 
skilled  staff,  using  the  punch  card  method  with  modem  account-  .  , 
ing  and  tabulating  machines,  makes  it  possible  to  offer  you  a 
current,  dependable  statistical  service. 

\  ,  _ 

Our  man  will  briefly  outline  our  procedure.  Our  book, 
CHARTING  COURSES,  might  interest  you;  no  charge. 

Recording  and  Statistical  Corporation  Limited 

MONTREAL:  407  McUll  Street.  TORONTO:  137  Wellington  Street  West. 

jn?W  TORK  BOSTON  PHIfcADRIiPlIIA  CniCAGO  DETROIT 
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A  general  all-round  recovery  In  security  prices  was 
the  outstanding  feature  of  trading  on  the  Canadian 
stock  exchanges  during  the  month  of  June.  ITom 
practically  the  opening,  stocks  exhibited  rallying  ten¬ 
dencies  and  this  long  delayed  movement  received  a 
strong  impetus  in  the  second  ha,f  of  the  period  when  , 
Stock  exchanges  the  world  over  rose  rapidly  on 
Hoover's  suggested  inter-government  debt  moratorium 
for  a  year. 

The  Montreal  market  showed  g,  decided  change  from  , 
the  concluding  days  of  May  as  a  long  list  cf  issues  ! 
recorded  gains  ranging  all  the  way  from  fractional  to 
44  points.  slight  recession  was  noted  during  the 
final  day’s  trading,  but  the  tone  generally  speakinc  re¬ 
mained  steady.  Volume  for  the  month  was  consider¬ 
ably  under  that  of  May,  being  'he  lightest  for  June 
since  1926.  Total  sales  were  .529,093  shares  against 
851.426  In  May  and  1.389.170  in  .T,ine,  1930. 

The  same  number  of  issues  as  in  May  appeared  on 
the  hoard  during  June.  133,  and  (vt  these  sixty-four  ad¬ 
vanced.  against  only  six  in  May.  There  were  twenty- 
six  with  net  losses,  against  eighty-six  during  .May. 
Twenty-two  stocks  closed  nnchnngod  on  the  montii.| 
against  fourteen,  while  twenty-ono  were  traded  in  bro- . 
ken  lots  only,  against  twenty-seven,  . 

Unlisted  Volume  Hown.  1 

Sales  transact,,,,!.'  mi  tiiv  menth  c'f  June  on  the  Tor¬ 
onto  Stock  Exchange  showed  the  usual  .seasonal  de¬ 
cline  in  volume  to  the  month  in  prrvioiis  years.  'd  iiilp 
the  289.700  sales  on  the  listed  .sjetion  rnm.pnred  fav-  . 
orably  with  3^0,403  in  tlie  previ.ms  month,  the  total 
sa'es  on  the  unlisted  section  of  the  board  were  down. 

In  contra-distinction  to  the  dedine  in  sales  volume, 
was  the  recovery  that  tor.,;  plac,,  in  security  prices.  . 
Other  years  the  decline  in  volutne  ha.s  been  accom- 


I  panied  by  a  p-npoi-tm'nt  rpcessinn  in  nrices.  Thi.s  year, 
h.owcver,  June  marked  the  most  robust  recovery  in 
stock  values  i’',.  .  — ...  .,u  piaee  lu  any  one  month 
since  March.  1930. 

The  advance  during  the  month  -was  not  confined  to 
any  one  section  of  the  board  but  permeated  the  whole. 
;  Bank  stocks  recovered  a  good  proportion  of  the  severe 
losses  they  suffered  the  previous  two  months,  gains  of 
28  points  being  made  by  the  Bank  of  Montreal,  26 
i  points  by  the  Bank  of  Nova  Scotia,  10  points  by  the 
;  Royal  Bank  and  nine  points  each  by  the  Imperial  Bank 
!  and  the  Canadian  Bank  of  Commerce.  The  pain  in 
basc-raefa!  prices  had  an  important  bearing  on  Con¬ 
solidated  Smelters,  which  was  38  points  higher  at  the 
end  of  June  than  at  the  beginning,  while  International 
Nickel  and  Noranda  registered  gains  of  6  and  5  points 
respectively  from  the  same  cause.  Good  buying  in 
Page  Hersey  forced  the  price  up  14  points.  Bell  Tele¬ 
phone  12  ;uid  Brazilian  8  points.  The  oil  stocks  which 
are  at  the  beginning  of  the  season  of  greatest  trade  ac¬ 
tivity  recorded  gains  of  three  and  four  points  each, 
wiiile  food  and  construction  issues  also  showed  im- 
.portant  advances. 

Completion  in  this  stage  of  the  recovery  has  been  fol¬ 
lowed  by  a  falling  off  in  volume  which  would  suggest 
that  the  market  has  stood  the  test  of  profit-taking  in 
good  style. 

.Analysis  of  the  sales  of  individual  stocks  for  the 
month  shows  that  International  Nickel,  for  the  third 
month  in  succession,  was  the  mn.st  active  stock,  having 
a  turnover  of  83,415  shares.  .  The  improvement  in  the 
exchan.ge  rate  of  the  mtlreis  and  its  reflection  in  Bra¬ 
zilian  Traction’s  net  earnincs  led  to  increased  activity 
In  the  stoc'K  with  its  consequent  stepping  up  from  sixth 
place  the  previous  month  to  second  in  June.  Walkers 
was  again  third  most  active  with  transactions  of  32,497. 


———————  '  ”  and  $24,284,260  in  May  of  last 

. _  ^  .r..  For  the  two  months  exports 

*  AT  THE  LOOKOUT  $93,768,320.  agamst ^$128,00 

I  imports  were  $124,646, <80,.  a? 

.  $172,946,656,  making  a  total  tra 

I  - -  '  '  ^  $218,415,100,  against  ■$3(W, 951,35 

I  (Continued  from  page  1.)  and  116.5,  122.2,  113.8,  107.2,  102.2,  an  adverse  balance  of. $36.87 

i  be  expected  to  make  therhselvcs  96.6,  96.4,  98.5,  90.3  and  87.7  on  June  against  one  of  $44,941,960  .in  ,th.( 
evident  in  a  material  way  for  some  1930,  1929,  1928,  1927,  1926,1926.  period  of  1930.  .  “  ... 

months  at  least.  However,  it  has  1924,  1923,  1922  and  1921,  respect-  Comparison  of  the .  month’s 
been  indicated  that  the  Hoover  an-  i^oly-  The  emnloymcnt  afforded  by  ports  shows  the  following  cha 
nouncement  was  well  timed,  and,  ll*®  co-operating  firms  was  less  Farm  products  over  a  million  h 
like  many  such  decisions  ordered  by  than  on  the  same  date  in  the  last  ar  $26,502,3.31;  animal  products 
economic  and  business  consldera-  four  years,  but  was  greater  than  on  $3,250,000;  forest  products  dowJ 

tions.  It  will  probably  go  down  as  a  June  1  In  the  preceding  years  of  250,000;  Iron  and  steel  down, $2 

master  political  stroke.  Conditions  the  record.  000;  other  ores  down  nearly  $S 

had  been  brought  to  the  state  In  In-  Large  advances  were  re.gistered  pOO;  noh-mefals  doiyn  over  $7$ 
ternatlonal  relations  when  such  a  in  construction,  and  transportation.  Among  impo'rts  farm  products 
proposal — as  it  has  been  since  Indl-  trade,  service  and  communications  $3,50O,OOO;  animals,  etc., 

cated — had  every  chance  for  sue-  also  reported  increases.  On  the  (jo-^-n  $2,500,000;  textiles  are  i 

cess.—-  Had  It  been  made  a  few  other  hand,  manufacturing,  logging,  $3,000,000;  forest  products  $1,250 
months  or  even  a  few  weeks  earlier  and  mining  showed  curtailment.  jggn  gteel  down  $11,250,000; 
it  would  quite  conceivably  have  met  *  metals  down  nearly  $4,000,000. 

with  a  very  different  reception.  Canadian  coal  mines  produced  import  declines  are  shown  In  a 

*  *  *  *  901,514  tons  of  coal  during  May;  the  remaining  Items. 

The  serlo'us  condition  In  which  a  decline  of  27.7  per  cent,  from  the  ^  ip  q- 

western  Canada  will  be  placed  as  a  average  for  the  month  during  the 

result  of  the  partlaU crop  failure  in  past  five  years  of  1,247.276  tons.  ®  m 

a  year  when  low  grain  prices  are  May’s  output  was  made  up  of  TS6,- 
prevailing  is  having  the  attention  of  950  tons  of  bituminous  coal,  25.- j 
the  Federal  Government.  M'ith  char-  682  tons  of  siih-bitiiminous  coal. 

acteristic  directness  Premier  Ben-  and  88,882  tons  of  lignite  coal.  oneratlnn  savs  ’The  Bache^  Rea 

nett  Is  facing  the  problem  In  a  prac-  Production  of  coke  in.  Canada 


ganization  !’’  plants,  81  aa.s  plants,  328  ire-mnking 

- — — -  plants,  serving  4.741  communities 

Recovery  Will  Come  a  total  population  of  6,263,818.  j 

In  Last  Half  Of  Year  G.  H,  riarke,  since  1926  M'innipeg 
-  I  superintendent  of  the  .liutual  I  ifo 

Poor’s  Manual  Service,  which  last  '  ^  r  '’f  \ 

December  forecast  that  1931  would  i  appointed  inspector  I 

be  a  year  of  gradual  reeoverv  after  j province  of 
a  Blow  start  In  the  early  Months,  T'*' i 

now  emphasizes  Its  original  forecast  !  ^^'’/Xad^ourrlers  "  ' 

as  applied  to  the  second  half  of  this  i  ®  headguar  ers.  j 

year.  In  its  current  Weekly  Busi-  j 

ness  and  Investment  I.«tter  Poor’s  I  -fohn  A.  Currie  whose  death 

says,  "Our  present  analysis  of  the  i  ®®®urred  at  Miami,  Florida,  where  he  i 
important  underlying  factors  in-i^''’*’  retired,  was  one  of  the 

dicates  that  after  the  usual  period  !  romantic  figures  of  C  anadian  indus- 
of  seasonal  quiet  this  summer  there  '  Political  and  milit/iry  life.  In 

will  be  further  gradual  improvement  i  industrial  world,  <  ol.  C  urrie,  v-as  i 

in  general  business  through  the  fall  1  managing  director  of  the  Imperial  ; 


Recovery  Will  Come 

In  Last  Half  Of  Year 


and  to  the  end  of  the  year. 


I  .'tteel  Corporation.  Ltd..  C  oMinewood, 


“For  nearly  two  years  people  have  |  Oot.,  but  his  declining  health  had  \ 
not  only  ceased  to  buy  abend  but  '  f'tm  into  virtual  retirement,  i 

they  have  bought  so  carefully  that  ,  Politically,  r  ol.  C  urrie  left  .a  color- 
they  have  been  constantly  using  up  record  both  in  the  federal  House  i 

the  supplies  of  all  kinds  of  commo-  '  f^e  Ont.ario  Legislature,  in  which  I 

ditles  that  they  had  on  hand  two  !  fiodies  he  sat  as  a  r onservative  re¬ 
years  ago.  '  presentative  respectfully  for  North  i 

"Since  1929,  well-to-do  people  have  !  Simcoe  and  Toronto,  .southeast.  He 
been  using  their  income  to  pav  debts  I  f’r-'^t  elected  to  the  Dominion  , 
incurred  in  the  purchase  of  securi- I  ®h®mher  back  in  1908  and  was  re- i 
ties  and  millions  of  less  wenithv  I  ®’®®f®d  in  the  elections  of  1911  and 
people  have  been  paving  off  their  ’^17.  Following  his  defeat  in  1921,, 
debts  Incurred  in  the  purchase  of  turned  his  attentions  to  the  prov-  ; 
automobiles  and  other  articles  on  f'®'*f  successful  in  the 

credit.  Poor’s  estimated  last  spring  Toronto  fit.  Patrick’s  riding  b.vTelcc-  j 
that  over  $8,000,000,000  had  been  ap-  t'®”  October,  1922.  He  sat  as  a  j 
piled  to  the  reduction  of  securitv  member  of  the  lyegislature  until  1926 
and  instalment  debts  since  the  fall  definitely  retired  from  poli- ^ 

of  1929  and  thus  diverted  from  the  | 

purchase  of  new  commodities  either  ^  olonel  Currie  bad  long  associa- 
directly  or  through  the  decrea.se  in  military  life  of  the  ! 

purchases  of  new  securities.  M’ith  onontry,  having  been  one  of  the  I 
tnc  raving  off  of  these  old  debts.  ®''iginal  four  captains  of  the  48th  ; 
an  Increasing  portion  of  the  national  Highlanders,  fo  which  appointment  i 
Income  should  be  available  for  pur-  h®  mzetted  in  1892.  Through  1 
chases  of  commodities  and  commit-  promotions  he  became  commanding  j 
’"ents  in  securities  and  new  business  officer  of  the  regiment  in  191.3,  and  ' 
enterprises.”  when  war  broke  out  took  his  regi-  , 

_  ment  overseas  and  led  them  into  ! 

I  battle  under  the  first  division  desig-  j 
'I  RVEY  OF  COAL  nation  of  the  I5th  Battalion.  He  1 

.4>’0  ri/AT  OKPOSITS.  aetion  in  the  battles  of  Neuve 
Chapelle,  St.  Julien  and  Groven.sta- 

Reeina.— Under  instructions  from  foi  Bidge.  where  the  Briti.sh  forces  ^ 
tile  Provincial  Department  of  Rail-  were  subjected  to  the  first  gas  at-  ' 
ways.  Labor  and  Industries  a  sur-'tack  by  the  Germans.  He  was  In- 
vey  of  eoal  and  elay  deposits  lying  j  valided  fo  England  and  ultimately' 
north  of  the  Saskatchewan  River  is;  returned  to  '  anada  in  .Aagusf,  1915, 
being  conducted  by  Professor  M’.  G.  j  where  he  assisted  in  recruiting  cam- 
M’orcester,  of  the  reramics  Depart- 1  paigris  and  inspection  work.  ' 

ment  of  the  University  of  .Saskatche-  During  the  early  part  of  his  ca- 
wan,  and  Walter  Hasting,  developing  reer  t'ol.  Giirrie  who  was  a  native  I 
eugineer.  For  some  time  these  de- 1  of  Scotland  was  engaged  In  news-  1 
posits  have  been  known  to  exist  but  paper  work  for  several  year.s,  being  . 
they-  h«w -never-been -t+ioroH^T  "in*-  j-attanhed-  to  the  staff  of  tRe'  old  Tni--'  > 
vestigated  as  to  their  extent,  quality '  onto  Daily  News,  and  later  with  the 
or  commercial  value.  *  Mail  and  the  Mail  and  Empire.  He 


was  a  contributor  to  various  period¬ 
icals  and  magazines,  and  was  the 
author  of  the  "Red  M'atch;  M  iili  the 
Fir.st  tVinadian  Division  in  Flanders". 
The  15th  Batt.olion  was  known  as 
the  “Red  M'atcli. " 

U.  S.  Holdings  of  Gold 

Reach  New  High  Record  ’ 

.New  York.  Record-breaking  re-' 
Ba.-ps  of  grib)  held  timicr  earmark, 
here  for  foreign  aecount,  togctiief' 
wifli  ri’ipnenfs  tliroiigii  .New  York 
and  i^an  Franrhsro,  re.sulted  in  the 
la.sf  month  in  tlm  heavie.rt  gains  to 
the  rienetary  gold  storks  of  tlii.s ' 
cottntry  .since  war  time.s  and  lifted! 
gold  laoldin.gs  of  the  United  States 
to  a  reeenf  liigii  mark.  I 

A  tot.ol  of  .'?l69.5'’i4.'iiin  was  releas¬ 
ed  frotti  earmark  in  Tune,  tii.e  bulk 
of  the  metal  being  liberated  tor  Ger¬ 
man  aceoiint  under  a  triangular  ar¬ 
rangement  among  the  Reiebsbank. 
the  Bank  of  Fttince  and  tlte  Federal 
Re.serve  Bank  of  .New  York,  whereb.v 
gold  set  aside  here  for  the  account 
of  the  French  bank  of  issue  was 
placed  at  tile  disposal  of  the  Reiehs- 
bank  to  meet  the  crisis  in  mark  ex- , 
change.  ' 

Business  ikidications  I 

Still  Far  Below  1930| 

M’aekly  husineas  indicators  avail- ; 
able  to  the  U.  .S.  Department  ofi 
Commerce  for  the  week  ending] 
June  26  1931,  show  that  hank  debits, 
outside  .New  ’Cork  t'it>'.  incrp.asrfi! 
from  the  week  previouf;  bv  12.9  per 
cent.,  but  were  25  4  per  rent,  under, 
the  some  week  of  1936.  Total  I 
loans  and  disrount;;  of  Federal  re- 1 
serve  member  hanks  showed  n 
slight  decrease  from  the  preceding  j 
week,  and  were  lower  than  the  l  or-; 
responding  week  a  vear  ago.  Inter- 1 
est  rates  on  cal!  monev  remained: 
the  .same  as  for  the  previotis  i 
four  weeks,  or  sligbtlv  over  one- 
half  those  prevailing  during  the] 
same  week  last  year.  Tirrte  monev 
rates  were  also  the  same  as  for  the  I 
week  previous.  Average  prir  es  of  re- i 
presentotive  stock.-,  deeiined  slight¬ 
ly  from  the  previrms  week  and  were  1 
under  the  r-orr esrionding  week  in 
1,936.  Bond  pricr-s  eontinuerl  the  uri- 
wartl  trend  which  started  during  tire 
previrms  week,  Imt  were  .'Jightly  ' 
under  this  time  last  year  Number 
of  business  failures,  as  reported  hv 
R.  G.  Dun  Fotnpany,  deeteaserl 
slightly  as  compared  with  the  week 
previous,  anrl  were  4  2  ner  cent,  un- 
rler  the  number  reported  for  tlie ' 
corre.snonding  ^.veek  in  1930, 

M'holesale  prices,  as  measured  by  j 
Fisher’s  composite  Inde.v  of  ]29 
commodifies,  rose  slightly  for  the 
first  time  since  the  opening  week  of, 
•March,  hut  were  still  18  8  per  cent.' 
under  the  same  week  last  vear.  1 


SUPERTEST  PETE 
IS  ENJOYING  BEST 
YEAR  IN  HISTORY 

Sales  Volume  ancl*£amiiucs  Are 
Both  at  Record  ?-,evel.  De¬ 
clares  President 

MANY  NEW  OUTLETS 


I  nett  is  facing  the  problem  In  a  prac-  Production  of  coke  in.  Canada  /uc, 

!  tical  way.  He  fankly  states  that  we  showed  a  further  seasonal 

i  are  face  to  face  with  a  national  cai-  off  during  .May  when  it  averaged  7  tutenMnn  i 

'  amity  without  a  parallel  in  the  his-  5.460  tons  a  day  to  make  a  total  77 77"  *  the  ^ 

I  tory  of  the  Dominion  and  the  fact  of  169,254  tons.  Output  during  only  m  the  s t^.-tta 

j  that  such  a  statement  was  made  on  April  was  at  the  rate  of  5.637  tons  acUons  of  cortwrations 
Canada’s  64th  birthday  adds  empha-  per  day  and  in  May  of  a  year  ago  77,  "  “Tenerallv  mK 
sis  to  its  seriousness.  P.nrliament  was  reported  at  6,7rj  tons  a  day.  ^^S^regu^^ 

will  be  asked  before  prorogation  to  »  house  dividend  although  not  e 

approve  of  the  expenditure  of  money  production  of  automobiles  in  Can-  ed.  Probably  many  dividends  wl 
7  provide  nther  means  of  re-  during  May  numbered  12,738  not  have  been  cut  had  the  ac 

lief  for  the  sufferers  whose  nurn-  including  10,621  passenger  cars  come  sooner,  because  before 

:  eriimated  to  be  upwards  of  2,117  trucks.  This  output  was  nil  was  dark  ahead  ;now  soma-1 

]  SoO.OOO.  Parliament  will  also  be  g^  j.gjp  ggj.g  g  fjgy  g^fj  jg  yigjhie.  Probably  a.  larger  n 

I  asked  to  take  action  to  provide  gg^jpa^es  with  a  daily  average  of  her  of  investment  commitments 
:  against  unemployrnent  throughout  t;72  cars  in  April  and  796  cars  perl  now  he,  and  are  being,  made 
the  country  generally  during  ne,xt  ^jgy  j^jgy  gj  g  year  ago.  Com-  the  same  reason.  While  we  are 
winter.  As  usual  in  a  national  em-  p^rison  of  this  month’s  figures  with  out  of  the  woods,  many  securl 
ergency  of  this  kind  party  differ.en-  ^hat  the  de-  are  cheap  for  the  long  Investal 

ces  are  being  forgotten  and  .  I^r.  g|jpp  .^^,gg  general  to  all  types  of  cars,  pull,  even  if  they  sell  lower  let 
Benne.t  has  since  assurances  of  the  passenger  cars  dropping  to  19,621  and  before  the  continuous  rally  1 
co-operation  of  the  Liberals,  Pro-  fmm  14  043,  and  trucks  to  2,117  from  real  bull  market  comek  Into^nigh, 
gresslves  and  Labor  members.  8iifl 

The  news  from  the  West  Indicates  of  ’ 

no  material  change  in  conditions.  nmHiirtinn  -n-btrh  is  ad  ‘The  most  Important  aspect»of’ 

There  Is  always  a  chance  for  mate-  ® 7n  a7d  it  f’usseation  froni  Washln^on,"  st 
rial  recovery  of  the  wheat  crop  but  pg,  ^  a,.^'  pprrentage  of  the  Ion-  Brookmlre  Service  In  .confirm 
in  this  particular  season  the  areas  ?  "  ‘  froo-,  tiio  nor”  **1'®  trend  of  throught  "Is  its  pn 

where  the  crop  has  been  definitely.  ^  q  to  \ 9^8  inclusive  which  P®.vchological  effects.  The_ 

destroyed  are  unusually  large.  ’^T'er^^r  cem  ^  ‘hafl 

situation  has  been  created  which  onov, '  reailustmd 

has  to  be  met  and  it  Is  well  that  the  ^®'®^  7®  !  necessary  for  recovery  were  al'rJ 


*  » 

‘The  most  Important  aspect»of 


ocio  iw  L.c  incu  duu  ii.  JO  ntii  LiidLLiic  _  _ .  . _ na _ necessary  for  recovery  were  alr&K 

government  should  face  it  promptly  7  7nrii  thTl  ^ effected,  and  malad.lustma 

rather  than  wait  until  the  threat-  7"^' ^  7®  -  already  being  eliminated  gra.duaj 

ened  crisis  in  the  affairs  of  people  dropped  back  to  o0.6  per  cent,  below  ^ 

occupying  extensive  areas  Is  reach-  -'taj-  44^^  action  taken  by  Presidt 

ed.  ¥  ¥  ¥  44  Hoover  will  have  sufficient  influi 

¥  ¥  *  *  M’hile  construction  throughotit  ce  in  Improving  sentiment  to  swl 

Short  of  straw,  thin  and  still  suf-  ^®nada  is  32c'o  less  in  estimoted  the  pendulum  of  business  agaia, 
ferine  as  a  result  of  the  hieh  winds  :  dollar  value  than  for  the  first  six  the  upward  direction, 
and  soil-blowing  the  drought-inflicted  I  ®nd  the  June  total  “Unfortunnfely.  the  security 

!  wheat  in  the  we.st  has  entered  the  ' ’''’’®*®®®  P®*"  ®®®*-  '®®®  kefs  accepted  the  first  announceme 

!  July  period  with' prospects  for  little  ! '■®®®’'d  ^’i®  J’®®''  i®  enroung-  as  a  final  decision,  whereas  it  im 

;  better  than  half  a  crop,  according  to  Prospects  for  new  work  appear  he.remembcred  that  final  ronsumtt 

the  Winnipeg  correspondent  of  The  1 ’’'''ehter.  ilnn  of  the  Plan  will  large  y  depffl 

'  Financial  Times  '■  Arrordin.e:  to  MarLean  Builrlivs  upon  Ffance.  This,  together  w 

!  The  needed  '  general  drenching  ’  »  greatest  prnpor-  the  fact,  that  unfavorable  econoto 

Irains'which  alone  could  have  saved  .of  work  has  been  iimier-  conditions  do  not  disappear  In.- 
I  the  situation  during  .Time  did  not  ap- i*®>'®n  f^i®  Province  of  Ontario,  rnoment,  makes  some  relapse  fro 
Inear  Diirin?  laat  week  liebt  raina  i  H®rina  the  first  six  months  of  thus  |  the  quick  run-up  in  securities  prlo 
i  did  pass  over  the'prairies.  sprinkling  >’®®L  -3^.6%  the  Dominion  volume,  .almost  to  he  expected.  * 

I  some  districts,  evading  others  and  o^  164,442,269  worth  of  work  has  "As  far  as  the  German  moratorlU 
j  providing  fairly  heavy  down-pours  P®®®  started.  Quebec  is  also  fairly  Itself  Is  ooncerned.  anyone  who  ik 
in  a  few  localities  The  moisture  ®®P''®’  haring  acmunierl  for  followed  closely  financial  affairs-* 

however  was  entirely  insufficient  I  ®®  h®  *6^'f®3.899.  The  Prai-  Germany  over  the  past  year  hj 

for  the  great  arid  southern  and  cen-  |  r*®  Provinces  show  $29,10{U99  or  realized  that  the  lyesent  situatlt 
tral  regions  Today  much  of  the  1-2  39c.  Eight  per  cent,  has  been  the  had  to  be  faced  m  a  shqrt  time  i 
crop  in  this  territo'ry  is  beyond  re-  ®hore  for  British  Columbia,  $1.3.922.-  avoid  a  financial  collapse.  T1 
demotion  P''6,  and  the  Maritime  $7,211,290  or  Young  Plan  provides  for  two  groui 


Inwos-fcor-s  reaeJ 

SIhe  ymanrm!  STimrs 


I  Toronto  nurrnii  Tho  FInnnpInl  Time* 

!  Toronto.— J.  G.  Thompson,  presi¬ 
dent  of  fhipertp.st  Petroleum  Cor- 
iporat'on.  states  in  an  interview  with 
The  Financial  Times  that  this  year 
is  by  f.H  the  biggest  in  the  history 
of  the  company,  from  the  standpoint 
.  of  s.ale.s  volume  and  earnings.  A 
!  brief  st.ntement  as  fo  the  progress  of 
the  crinipany  will  lie  mailed  to  share- 
I  hokler.;  within  a  few  days,  accom- 
I  panym~  dividend  cheques. 

A  new  bulk  di.'^trlbiiting  plant  has 
been  e.'.tnbijsimd  by  Supertp.st  in  Sar¬ 
nia  and  in  Buckingham,  near  Ottawa, 
to  sene  new  territories,  and  many 
new  outlets  have  been  established. 
Impnrf  int  new  stations  b.ave  been 
opened  in  Toronto,  Galt,  and  three 
new  stafion.s  in  the  city  of  Alontreal. 

Profits  of  the.  company  in  19.39 
were  well  ahead  of  the  prevlotis 
i  year,  when  $4.25  per  share  was  earn¬ 
ed  on  the  ordinary  and  common 
,  shares  c.ombined.  The  amount 
I  brought  forward  fo  stirpltis  account 
:  in  1936,  after  unusually  heavy  write- 
I  offs  w.Ts  in  excess  of  half  a ‘million 
■  dollars  .Against  this  were  dividends 
;  on  the  1359,990  7'^r  preferred  and 
;  $299, Aco  "B"  preferred,  which 

'amoiirted  to  .$36,599.  the  residue  be- 
I  ing  available  for  common  stork  and 
surplus.  It  is  understood  that  had 
]  it  not  been  for  extraordinary  write- 
I  offs,  of  fome  $299,909,  profits  would 
,  have  hern  in  excess  of  $6.99  per  share 
on  the  two  junior  issues.  Basing 
;  calculations  on  this  year’s  perform- 
I  anee  to  date,  the  record  for  1931 
I  should  exceed  materially  that  of 
:  1939. 

Commodity  Prices 
j  Reflect  Hoover  Plan 

:  The  proposed  plan  lor  a  debt  holi- 

iday,  announced  tills  week,  lias  sfir- 
'  red  the  entire  business  wrirld.  1'bis 
iniprovcment  in  sentiment  lias  been 
reflc'  igii  in  a  rather  sharp  improve- 
,  ment  in  values  on  tlie  leading  mar¬ 
kets  of  the  world,  including  colfon, 
which  liad  shown  signs  of  st.iliiiity 
prior  to  this  new  development,  ac¬ 
cording  to  .Fenks,  Gwynne  ifr  Fo.  The 
move  for  a  suspension  of  burden- 
I  some  debts  for  a  period  of  one  year 
it  now  seems  will  become  an  actiial- 
i'ify  and  it  is  certain  (hai  a  serious 
I  political  upheaval  in  Germany  and 
■a  fiirtlic  -  aggravated  economic  sitiia- 
tlon  has  been  averted.  'I'tie  final  0111- 
i  come  will  most  probably  be  a  senl- 
.  ing  down  of  reparati<)ns  and  the  de- 
'  liberations  which  must  naturally 
preceile  the  couipleflon  of  the  plan 
V'ill  'iinioiibtedly  involve  discu-ssions 
cfuimiiiing  such  tinpoitnnt  mailers 
I  IS  armament  reductions  and  tariff 
'  mofllfic'.itipns.  'Fhe  possililllty  nt- 
:  leiuli.'ig  tills  move  are  of  far  reaching 
I  conseqitcnce  and  time  will  tell  Just 
what  fierinanent  constructive  v'alue 
j  they  will  prove  to  bo. 


rather  than  wait  until  the  threat-  '7® 

ened  crisis  In  the  affairs  of  people  |  ^r®PP®'l  back  to  0O.6  per 

occupying  extensive  areas  Is  reach- 

ed.  ¥  ¥  ¥ 

44  ¥  ¥  ¥  M’hile  construction 


During  last  week  light  rains  I’^Fing  the  tirst  six  nmntiis  ot  tins  1  tne  guiric  run-up  m  securuies  pric| 

iss  over  the'prairies.  sprinkling  y®®*-.  -33.6%  of  the  Dominion  volume,  j  .nlmost  to  he  expected.  *| 

districts  evading  others  and  ®’'  164,442,299  worth  of  work  has  “As  far  as  the  German  rnoratorml 

ling  fairl’y  heavy  down-pours  I  been  started.  Quebec  i.s  also  fairly  itself  Is  ooncerned.  anyone  who  !|| 


crop  in  this  territory  is  beyond  re-  ^ 

demption.  I 

A  telling  factor  this  season  is  seen  1 
in  the  reports  that  thousands  of  Lngii 


I  of  German  annuity  pa.vments,  ot| 


in  the  reports  that  thousands  of  Engineering  con.struction  conti-  group  running  to  1966,  after  whir 
fields  in  P<askatchewan,  planted  with  P"en  in  the  lead,  showing  $65,619,399,  the  second  takes  effect  and  yuns  1 
wheat  this  spring  by  courageous  Canadian  (onstrurtion  1988.  The  average  annual  amout 

farmers  who  worked  without  the  ^be  half  year  mark.  $16,914,999  under  the  first  group  is  about  $5Pl 
assistance  of  hired  help,  has  had  to  Business  Buildings  brings  the  990,999,  and  $365,999,000  for  the  s^ 

be  abandoned,  chiefly  as  a  result  of  P^^Pni  tion  for  thnt  group  to  2S.2ri.  ond  group.  In  order  to  ProM^ 

the  soil-blowing  and  drought  these  Residential  holds  up  well  with  $42,-  Germany  ngainst  a  disruption  In  se 
Beldrhave  been  plLed  dowb.  In  173.19ft  or  25  96$.  Industrial  has  ac-  financial  markets,  the  Plan  also  pk 
a  lesser  degree  the  same  situation  counted  for  5.69$.  or  $9,139,399.  vided  for  two  different  forms  of  pay 

1  has  developed  in  the  other  two  As  a  satisfying  change.  Residential  ments— an  unconditional  payment  c 
i  provinces,  dashing  the  hopes  of  the  l®®dR  the  other  groups  in  June  with  about  $157,909,000  in  total,  andi. 
I  west  that’ even  an  average  crop  can  contracts  sta^rted  to  the  value  ot  $19,-  coiulitional  payment  for  the  bu^Uc 


now  be  harvested. 


In  the  past,  experience  has  shown 


489,399.  or  35  29$  of  all  awards.  Pub-  of  the  annuity.’’ 
lie  M'orks  and  Utilities  show  39  66$  ^ 

on  a  valuation  of  $9,119,399.  Busi¬ 
ness  Buildings  shared  to  the  extent 


if 


that  the  Western  wheat  crop  Pos-,  gf".9.0B2,S99-  or-  39,46$.'  Indnstrial 
ses.se.s  remarkable  recuperative  pow-  gggg^^^g^  4^^  o  or  $1,131.0®®. 

ers.  There  Is  hope,  therefore,  that  _ _ r 

the  recent  rain^  will  result  in  a  E®rty-five  per  cent,  of  the  volue  of 
7iril  =71  i7in"  3®P®  contracts  related  to  Ontario. 

$13,418,300  was  the  total.  Thirty- 
rufiQc  bj:  t.n©  crops  id  rnd.D\  sgcliods  *  j  j  • 

and  that  the  yield  mav  he  somewhat  R®®  ®®''7  7]®  ^“®' 

better  than  has  seemed  probable  ^®;;’,  7  $10,414,999.  Ten  per 

during  the  last  few  weeks,  says  the  7' o  f 

Provinces,  $2,060,000,  while  British 

Camada^*  ^  ^  ^  ^  ^  ^  Columbia  bad  $1,699,999,  or  5. 46$ 

The' ■  neighboring  spring  a^hcat’ ‘I’® 
areas  of  the  United  States  have  si.f-  ^‘'®  U.391.200.  | 

fered  similar  damage.  In  at  least  •¥  ¥  ¥  ¥  i 

six  states  the  deficiency  in.  rainfall  M’hile  continuing  to  .show  a  very 
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M-’hile  continuing  to  show  a  very 


this  spring  has  been  greater  tlian  consideralile  reduction  from  1939,  the 
last  year.  ’The  condition  of  fhe  spring  statement  of  f  'anadian  trade  for  the 
wheat  crop  is  described  as  "fhe  month  of  May,  as  just  issued  by  the 
poorest  on  record”  M’inter  wheat  Deparfment  of  National  Revenue,  re- 
continues  to  do  well  and  a  crop  of  veals  a  marked  expansion,  both  in 
approximately  659,999,90  bushel's  is  exports  and  imports,  over  the  month 
indteated  by  present  conditions.  ’Phis  of  April,  while  the  month’s  adverse 
compares  with  694,000,000  bushels  balance  is  only  a  little  over  lialf  that 
produced  last  year  and  547,099.099  of  last  year. 


from  1925  to  1929. 


245,  against  $77,269,557  in  May,  19:19. 
Imports  were  $73,457,494,  against' 


dMteaae 

Bank  Debits— May. .  .  $8,171,600,000 

—  J?'* 

Wholesale  Price — Apr. 

74.6 

—  ^.! 

Grain  in  Store — V*  cek 

June  19 . 

J  69,038,288 

-r  "'  9.i 

PiK  Iron — May . 

60,611 

—  87.  C 

StepI-  May . 

76,235 

—  IS.f 

Kiriploymenf — June'. , 

103  6 

11.1 

Construction — June. . 

29,818,444 

•—I 

Car  liOadlniBs! — 

Week  End. — June  20. 

51,987 

—  M.C 

Cumulative . 

1.207,417 

—  1T.7 

C.r.H.  Gross  wpck 

June  21 . 

2.801,000 

—  2tl.2 

C.r.R.  npt  May . 

1,445,945 

+  1116 

C.N.U.  grosg  week 

. 

June  21 . 

3,449,573 

—  24.4 

C.N.R  net  March... 

780,989 

—  68.2 

Trade  for  May: 

Exports . . 

59,833,24.5 

- 22-.  0 

Imports . . 

73,635,000 

—  27.4 

Balance . — 

13,701,755 

stock  Market: 

Share  sold  week  end. 

June  27 . 

180,807 

+  13.4 

Stock  Market  Index — 

June  29 . 

49 

—  67.3 

Copper— June  29—9  cents 

N.Y. 

Silver  —  June  30- 29U  cents.  N-Y. 

Wheat  June  30-  cents.  Winnipeg. 

according  to  data  tabulat'ed  hy  fhe  againsA  $178  805.374  In  May  1930 

Dominion  Bureau  of  Staflstlc&from  there  being  thus  a  reduction  of  about  previousyear.  -  ; 

7,865  firms  throughotit  Canada,  45^4  millions.  In  April  of  the  cur- - - - 

whose  payrolls  aggregated  040,875  rent  year  trade  totalled  $85,124,451,  ^  . 

persons,  ns  compared  wtih  027,487  which  indicates  an  expansion  for  the  The  Financial  Times  reaches  ,a 
on  May  1.  This  increase  of  18.438  niomh  Pr®senUy  under  review  of  gf  pggp,g  4«ter®sttid  ^ 

persona,  or  1.4  p.c.,  brought  the  in-  548.1t>6,19S.  The  May  adverse  bal- 

dex  number  to  103.6,  as  compared  ance  was  $13,624,159,  against  a  simi-  tind  able  to  buy  inTestment  sefsu: 
with  102.2  In  the  preceding  month  lar  balance  of  $17^254,301  in  April,  ties*  f  j 
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larke  Family  Long  Prominent 


Attractive  Hotel  Near  Rimouski 


Great  War,  aesembled  here,  before 
Betting  off  across  tho  Atlantic  with 
their  convoys. 

Among  the  Interesting  settlements 
within  the  Basin  Is  Douglastown,  ori¬ 
ginally  laid  out  for  United  Empire 
Loyalists  who  came  to  settle  In  the 
Ga8p<5  country  after  the  American 
Revolution. 

Perc4,  with  Its  beautiful  hills  and 
the  famous  Perc6  Rock,  has  been 
known  for  over  four  centuries.  The 
first  overlord  here  was  Nicolas 
Denys,  who  received  the  grant  in 
1654,  lost  It  to  his  nephew  and  later 
regained  it.  He  was  represented  on 
his  property  by  his  son  Richard, 
Sleur  de  Fronsac.  One  of  the  earli¬ 
est  Recollet  missions  in  New  France 
began  under  his  auspices,  and  the 
name  of  the  famous  Father  Le  Clerq  i 
is  connected  also  with  this  district,  i 

Mount  Ste,  Anne  in  the  background  i 
wa.s  formerly  known  as  Table-4-Rol- j 
land  tor  Roilant).  ‘  On  top  of  it,  atj 
the  time  of  the  equinox,  when  the  ' 
Micmac  tribe  was  in  the  vicinity,  the! 
chiefs  of  pagan  times  were-  accua- ! 
tomed  to  conduct  the  ceremony  of! 
greeting  the  rising  sun.  j 

Percti  Rock,  which  gave  its  name; 


a  paying  Investment,  these  ships 
were  hostage  to  the  faith  and  con¬ 
fidence  which  the  Clarke  family  had 
in  the  development  of  the  outlylne 
\  parts  of  the  Province  of  Quebec,  and 
j  the  service  they  have  given  has  un¬ 
doubtedly  been  instrumental  in 
bringing  to  the  North  Shore  scores 
of  capitalists  who  would  not  other¬ 
wise  have  been  drawn  there. 

The  refrigeration  compartment  on 
these  ships  has  improved  the  fishing 
trade  considerably,  and  the  regular 
service,  weekly,  of  the  boats  going 
East  and  West,  and  the  cross-chan¬ 
nel  service  of  the  smaller  vessels 
have  undoubtedly  developed  con¬ 
siderable  trade  between  the  North 
and  South  shores.  The  flag-ship  of 
the  fleet,  the  “SS.  New  Northland" 
is  the  finest  coastal  boat  that  has 
ever  traded  on  the  St.  Lawrence,  and 
her  itinerary,  including  the  West 
Coast  of  Newfoundland,  has  been 
the  cause  of  creation  of  hundreds  of 
thousands  of  dollars  worth  of  trade 
between  Montreal,  Quebec  and  the 
colony  of  Newfoundland. 

The  Clarke  Steamship  Co.,  alive  at 
all  tim.es  to  new  ideas  which  pro¬ 
mise  improvement  in  trade,  has  ac¬ 
tually  participated  in  the  organizing 
of  the  Scientists  Conference  which 
will  take  place  at  the  Matamek 
river  about  450  miles  East  of  Mont¬ 
real.  and  numbering  meteorologists, 
biologists,  mammalogists.  foresters, 
and  men  versed  in  the  fish  and  fur 
bearing  industries,  should  have  very 
important  results  in  .stimulating  the 
various  industries  which  are  carried 
on  over  the  seven  hundred  mile 
stretch  between  Quebec  and  Blanc 
Sablon. 


j  *  -  ✓  O  - 

jin  Developing  the  Resources 
'Of  St.  Lawrence  North  Shore 


Has  Complete  Plant  at  Rimouski 
to  Serve  Vessels  in 
Distress 


fines  Clark  Was  Pioneer 


in  Establishing  Lumbering  and 
Pulp  and  Paper  Industries  East  of 
the  Saguenay 


EQUIPMENT  THE  BEST 


CAPITAL  NOW  INVESTED  IN  STEAMSHIPS 


Established  in  1027,  the  Founda¬ 
tion  Maritime,  Limited,  during  tue 
early  part  of  1920,  organized  a  base 
at  Rimouski  as  one  of  the  most  con¬ 
venient  parts  of  the  St.  Lawrence  io 
go  to  the  aid  of  vessels  in  distress 
Since  the  establishment  of  this  base 
!  the  company  has  performed  mane 
services  to  vessels  calling  lor  a.-- 
[  sistance. 

Due  to  the  location  of  thi.^  b.asc 
at  Rimouski  a  wharf  has  been 
structed  by  the  Lominion  Govei  n- 
ment  solelv  tor  tbe  use  of  iic  tes- 
sels,  which  has  been  compict-id  and 
is  in  operation  this  year.. 

Supplementing  thi.s  base  ihc  com¬ 
pany.  also  constructed  a  warehouse 
at  Rimouski  for  the  convenient 
storing  and  shipping  of  cargoes  tak¬ 
en  from  stranded  or  disabled  steam¬ 
ers. 

Foundation  Maritime,  Limited, 
maintains  a  re.?erve  supple  of  sal¬ 
vage  equipment  at  Rimouski  and 
this  can  be  shipped  to  any  point  in 
the  country  at  a  few  hours  notice. 
This  supply  of  salvage  equipment 
stored  is  In  addition  to  the  complete 
enuipment  that  is  alwavp  aboard  the 
,S.S.  Foundation  Franklin. 


The  Scenic  Wonders  and 
Beauties  of  South  Shore 


RI.MOUSKI,  port-of-call  on  the  South  Shore  of  the  St.  Lawrence  has  a 
population  of  about  T.udO.  and  is  located  on  the  Canadian  National 
Railways,  189  miles  North-Ea.st  of  Quebec.  The  chief  industries  are  saw 
and  shingle  mills  and  pulp  and  paper  mills,  and  there  are  adequate  finan¬ 
cial  and  commercial  facilities  to  serve  the  \’ery  important  district.  The 
town  contains  besides  <he  county  buildings,  e  Roman  Catholic  cathedra!, 
a  seminary,  five  convents,  an  important  boarding  school  operated  by  the 
Brothers  of  the  Sacred  Heart;  also  an  Intermediate  Agricultural  School. 
There  is  a  fine  harbour  aud  during  the  season  of  river  navigation  the 
Royal  Mail  Steamships  stop  here  to  receive  and  land  the  European  malls. 

The  south, shore  of  the  I.ower  St.  f  famous  Captain  Kidd  came  as  far 
Lawrence,  sloping  back  to  p  series  j  north  as  Gaspe,  and,  no  doubt,  he 
of  low-lying  hills,  is  doited  with  |  and  his  brethren  inspired  in  part  the 
quaint  little  French  villa.ee?.  all  of  I  tales  of  buried  treasure  along  the 
u  hich  invite  to  a  restful  and  refle.sh-  j  coast,  prevalent  until  very  recent 
mg  summer  holiday.  Kamouraska.  |  times. 

beautifully  situated,  ha.?  a  fine  tq  175®,  General  Wolfe  and  Ad- 


Famous  Scientists  Are  to 
Visit  Lower  St.  Lawrence 


A  group  of  scientists  from  Europe 
and  the  United  States  will  this  sum¬ 
mer  visit  the  Lower  Sc  Lawrence 
and  will  be  guests  of  the  Clarke 
Steamship  Co.  They  will  study  the 
possibilities  of  developing  the  na¬ 
tural  resources  of  this  interesting 
I  locality. 

With  the  minister  of  colonization, 
Hon.  Hector  Laferte  end  Copley 
Amory.  of  Washington,  the  delega¬ 
tion  will  proceed  on  an  elaborate 
trip  and  will  be  guests  at  a  banquet 
which  will  take  place  at  Rimouski. 
tendered  by  the  City  aud  the  Chamber 
of  Commerce  Mayor  Moreau  and  ,1. 
A.  Brlllant  president  of  the  Chamber 
of  Commerce  will  be  hosts  on  this 
occasion. 

From  Rimouski  the  party  will  be 
guests  of  the  Lower  St.  Lawrence 
Transportation  Company  and  its  di¬ 
rectors  on  a  tour  of  the  most  attrac¬ 
tive  spots  of  Lower  St.  Lawrence. 


This  beautiful  new  Hotel  ultnntOfl  nlonsr  the  HlKhTray  to  Rimonnki 
lion  lH»t  been  finished  and  opened  for  Tourists. 

Deautifu!  Sandy  Beach. 

SO  Rooms  with  hiitlis.  hot  and  rold  rnnntnjc  -water. 

French  hlarh-rlass  cuisine. 

DlnlnK  and  dnnclnk  parlors  nlonai  the  waterfront.  Five  mlnntea 
from  station,  post-office  and  church. 

Oolf.,  tennis,  yachtinic.  Sfoderate  prices. 

For  further  Information  apply  to: 

J.  A.  CARON,  Proprietor. 

Hotel  St.  Laurent.  ami  Rocher  Blanc, 

Rimouski.  Que.  Saert^  Coeur.  Rim. 


mer  resort  of  many  Montrealers, 
who  can  afford  to  maintain  homes 
at  the  seashore,  ns  well  as  of  scores 
of  others  W'ho  patronize  one-  or  thc- 
other  of  its  unpretentiou.*  but  com¬ 
fortable  hotels.  It  is  famed  for  its 
wonderful  bathing  beach  and  has  an 
added  attraction  for  many,  in  that 
only  three  miles  from  wha’  at  this 
point  is  salt  water,  excellent  brook 
trout  fishing  can  be  had  in  Troift 
Brook.  St.  Arsfene  and  Tmis  Pis¬ 
toles,  two  stations  nearby,  are  like¬ 
wise  wocth  a.  visit  from  disciples  of 


Salvage  and 
Marine  Construction 


.4t  Mont  Joli,  eighte.en  miles  be¬ 
yond  Rimouski,  close  connections  are 
made  for  M^tis  Beach  and  Matane; 
and  during  the  summ?’-  season 
through  sleeping  cars  are  operated 
between  Montreal  and  M^tis  Beach. 
If  Murray  Bay  is  known  as  the  New¬ 
port  of  Canada,  M6tls  may  well  claim 
the  title  of  the  Bar  Harbor  of  the 
south  shore  of  the  St.  Lawrence. 
Here  the  mighty  river  broadens  out 
to  a  width  of  forty  miles  and  the 
bathing  beach  1?  over  four  miles 


M.S.  FOUNDATION  JUPITER 


THE  GASPE  COAST 

And  with  side  trips  on 

The  Saguenay  River 

SAILINGS 

/7K MY  8th &  AUGUST  5th 


466  GROSS  TONS 


653  GROSS  TONS 


I  and  beautifully-laid-out  grounds. 

I  Each  year  sees  the  hotels  filled  and 
I  the  number  of  attractive  private 
I  residences  increased 
I  Tourist  accommodation  at  St.  Law- 
I  rence  Sout.h  Shore  points  include: 

I  Bic,  Caccima.  Cap  St.  Tgnace.  Des- 
saint.  Isle  Verte.  Kamouraska  (St. 
'Pascal  Stn),  Leggats  Point,  LTslet, 
Luceville.  Matane,  Metis  Beach.  Mont 
Joli,  Montmagny,  Rimouski,  Riviere 
du  Loup,  Riviere  Oueiie.  St.  Jean 
Port  Jolt,  Ste.  H^l^ne.  Ste.  Louise, 
Ste.  Anne,  St.  Pac6me  St.  Pascal. 
St.  Andre,  St.  Alexandre  St.  Philippe 
de  Neri,  T^ois  Pistoles. 

The  Gaspe  roast. 

Cape  Gasp4  ends  the  mighty  finger 
of  rock  that  forms  part  ot  the  north¬ 
ern  boundary  of  Gaspe  Basin.  This 
finger  was  once  known  as  the  Foril- 
lon;  but  the  name  has  now  passed 
out  of  use.  Below  the  Cape,  at 
water  level,  i.s  a  rock  formation 
known  as  “La  Vieille"  (the  Old  ^ 
Woman),  a  familiar  landmark  since! 
ever  the  w-hite  man  visited  this  coast.  I 

The  name  “Gaspe"  is  supposed  to  I 
have  come  from  the  ?ilicmac  word  j 
“gespeg,"  meaning  “the  end".  Thej 
Micmacs.  who  moved  south  in  the 
■winter  and  north  in  the  summer. 


on  the  luxurious 


S.S.  FOUNDATION  FRANKLIN 


Foundation  Maritime  Limited  operates  a  fully 
equipped  salvage  station  at  Rimouski.  Wharf  and 
warehouse  facilities  at  this  point  proynde  full  resources 
for  salvage  operations  and  marine  construction  in  the 
River  and  Gulf  of  St.  Lawrence.  There  is  accom¬ 
modation  at  Rimousk:  for  the  Company’s  entire  fleet. 


ALL  OUTSIDE  ROOMS 


FOUNDATION  MARITIME 

Limited 


40  STOPS  EN  ROUTE 

A  FULL  DAY  IN  NEWFOUNDLAND 


both  French  and  English — Bretons. 
Basques.  Acadians,  r.hannel  Island- 
United  Empire  LoyaU.'ts,  soldiers 
regiments. 


ers, 

from  disbanded  British 
and  others. 

Gaspe  Basin  has  heei 
of  many  important  event',.  Jacques 
Cartier  visited  it  in  1534,  landed  near 
Sandy  Cove  and  there  set  up  a  wood¬ 
en  cross  and  claimed  the  country  for 
Other  early  explorers  knew 


CORISTINE  BUILDING 

Montreal 


Rimouski 

Quebec 


France. 

it,  and  fishermen  who  came  annually 
across  the  Atlantic  soon  learned  to 
shelter  on  its  shores. 

Soon  after  Champlain  had  laid  tho 
foundations  of  New  France,  the  e.s- 
settie- 


For  full  particulars  apply  to  your 
local  Travel  Agent  or  to 


Associated  with 


the  foundation  company 

OF  CANADA 

LIMITED 

MONTREAL 


tahlishment  of  permanent 
ments  in  Gasp4  became  a  subject  of 
interests  in  France  r 
Breton  fishermen  were 


19  Dominion  Square  Building,  Montreal 

Telephone  MA  9479 


Baso.ue  and 
'  p.mong  the ! 
first  to  build  their  homes  in  the  new! 
land,  and  then  followed  many  trou-j 
bled  and  precarious  years  while  the! 
j'oung  settlements  straggled  valiantly! 
for  continued  existence.  Enemies  1 
attacked  them  from  time  to  time,  j 
Privateers  visited  them.  Even  the 


Also  other  cruises  to  Prince  Edward  Island  and  Canadian  Labrador 
on  the  comfortable  steamers  **Gaspesia**  and  *‘North  Voyageur” , 
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#  i  -  -  -  -  ^  ^  isaakiAg  a  e^eial  eCTioseaipa  pf  B  e«ntf  a  Isuahol  O  *  T  1  1  T*^  >"|'  ^  1 

flJiaiitfal  MmtB  “^xc.‘i:S“ur“S.'S!r«8uu.  oaint  John  Courageously  races  Task 

p,.hii.hed  r!r.rT  Prifloy  ot  OBI  Oral,  •iw'^  ..'Yr**  promlooi  to  agfMivate  Certain  of  r^£  T>  “L  *1  J  *  _  HJ 

rompnnr  VimMeo^**"**^****  pinnneini  Timex  PttbiiBhian  gyj,  eceaomlo  BlffloultlOB  and  It  may  bo  advleable  to  JLv^  l31J.llCliri2f  Xj-S/rUOUUT 

*  '  consider  some  correepondlng  Increase  In  this  country 

lu  EMMET  COX . -  •  PrcBldent  on  commodltlee  which  could  boar  such  Increase  with-  - - 

n  4  vrn  tirr'nvaT'nv  .  .  •  •  0<m«rel  Mananr  out  serious  coneeauencoB.  This  would  seem  to  be  a  _  Maritime  Bureau  The  Financial  Time* 

DA>II>  miBXSIDE  •  Oe  e  .  Ror _  _ ,a _ *i-._  v-.  *fc« _ _  Qalnt  John.— The  facts  coneernln«  |  blackened  area;  most  of  the  tope  of  |  the  tale  might  well  have  been  much 

- .  ”““!5  for  the  careful  ooMlderatlon  by  the  experts  of  dleustroua  fire  at  West  Saint!  the  wooden  wharves  have  been  dee-  worse. 

J. W.  TYSON  •  Editor-In-Chief  and  Managing  Editor  I  the  Dominion  Board  of  Railway  Commissioners  and  John.  In  which  millions  of  dollars  troyed;  skeletons  of  freight  cars  For  the  business  doing  at  the  pres- 

R.  W.  YOUNG . News  Editor 'by  the  Royal  Commission  suggested  by  Sir  Henry  worth  of  terminal  facilities  were  des-  hang  in  the  abyss  and  all  that  Is  left  ent  moment  piers  In  other  parts  of 

K.  G.  SMITH  Toronto  Editor  i  Thornton,  should  this  suggestion  be  aoted  upon  by  troyod  and  a  vast  area  of  valuable  of  th»  large  elevator  is  a  smail  the  harbor  will  suffice,  the  big  prob- 


K-  EMMET  COX  • 
DAVID  BURNSIDE 


B.  G.  SMITH 


1  the  Government. 


nscniPTIOSr  price  I  in  Canada,  B3.00  a  yenri  Sl^S  i 
for  six  nionfha.  In  Oreat  Britain  I®*-  ■  , 

for  «lx  montha.  In  th«  United  BtatM,  ^JIO  ® 

S2.0O  for  alx  montha.  Foreign  Subacriptlona.  fS.OO  a  ^ 
yrnr:  .S3  00  for  alx  montha. 


harbor  frontage  laid  waste,  are  of  mound  of  refuse, 
course  well  known  to  the  general  *  * 


lem  being  to  get  ready  for  next  win- 1 
ter,  and  tentative  plans  along  that 


Sir  Henry  Thornton**  Proposal. 


public,  hut  one  can  only  realise  the  ,,  m  Saint  Tohn  liue  have  already  been  advanced  by 

extent  of  the  damage  done  by  a  visit!  is  no  ..ouot  in  saint  jonn|^^_  ti„-  i,noc 


ui  luo  uaiuaso  uuuo  u,  a.  .*0.1.  .  pv-  ,  ,hp  terminals  will  I  Harbor  Commission.  me  josb 

to  the  scene.  Acres  of  extensive  lots  of  the  old  C.  P.  R.  -levator  will  not 

on  which  were  the  wharves,  some  of  -he  Cana-  make  any  substantial  difficulty,  as 


nvi-HTiRiNr.  Rate  Cnrdx  on  nppiiontion  at  all  our  of-  x^raETHER  the  Suggestion  was  made  entirely  on  ^  utterly  mined  and  others  doubts  but  that  the  Cana-  maae  any  suds. 

fiers  or  from  any  re.pon-ibie  Adverti.in*  Agency.  VV  hls  Own  InltlaUve,  Or  WES  merely  a  fowcast  Of  Tuch  a^two  concretrSiers  not  P«°Ple> 


dian  people,  who  own  the  harbor, 

will  see  to  It  that  reconstruction  is  tact  and  the  new  one,  recently  erect- 


(  \ni.F,  Aiinni'.ss.  ••Fintime»”»  ^  Depart-'®  course  of  action  being  considered  by  the  govern-  are  bereft  of  everything  which  for-  ^'!‘  ®®®^°  “  tnat  reconstruct  is  f,y  jj^rbor  Commission. stands  ‘ed  with  Canada 

iment.  the  proposal  of  Sir  Henry  Thornton  that  I  Royal  merly  stood  there  in  the  way  of  Is  to  c^mjleted  with  the  exception  of  con-  Permanent  earn 

oFFirF.t  300  nay  Street.  Commission  of  business  men  and  economists  should  I  be  done  at”  the  present  moment  is !  veyors  and  these  could  be  strung  be-  lb®  b'gh  rate  of 


COMPOUNDED  HALF 
YEARLY  I - r: - 


Money  grows 
rapidly  at  com¬ 
pound  interest. 
Saving!  deposi- 


J  f  t 

Ilf 


'  n  v:  Rif lonhouU.-’  pho^e.,  Elgin  2405-3406-3807.  p.^^^  p  p  ue  uuue  ut  .ur  4,.^.  .0  —  jg  y^hatever  4%,  the  interest 

•vv'-'-’-'A  RI'I’RF.SFXTATIVF. !  Geo.  1).  Gittu*.  143  Investigate  the  whole  transportation  question  In  Can-  elevator,  etc.  Practically  nothing  c(Kng„i*a.j„  wj-u  officials  and  no  temporary  wharves  may  be  needed,  being  compound- 
v.-.neouver  Hotel,  Vancouver.  B.c.  |  ada.  including  rail,  water,  truck  and  bus.  should  re-,  wooden  has  been  left  standing  in  the  ®°“®“  ““on  wiin  orn  ed  half  yearly. 

..  . ■'  celve  very  careful  and  serious  consideration.  An  destroyed  area  and  the  pictures  ,  .  genorallv  accented  however  slbllity  that  the  new  pier  now  being 

_ •  _ _ _ _  increase  In  freight  rates  is  now  being  considered  In  the  htn^  *^bat  Immediate  steps  will  be  taken  to  built  under  the  harbor  development  Founded  185S 

Devoted  to  the  interests  of  the  investing  public  in  the  United  States  which  will  have  a  direct  bearing  on  pened  in  the  course  of  a  few  hours.  '  of^fhTsbVmna  bulmlss  WRh  the^neV^  P  R  elevat^^ 

belief  that  the  confidence  of  *2  transportation  conditions  In  this  country.  In  addition.  as  it  Is.  West  Saint  John  Is  to-day  duHn?  the  Smi^g  wh?ch  new  one  of  the  Harbor  Commission  HjKjPT 

sjahthty  of  finance,  the  prosperity  of  ind  y  he  ,  jg  ^ffg^t  on  rail  traffic  of  the  gasoline  vehicle  bereft  of  all  those  terminals  which  opens^ln  November  even  though  of  at  West  Saint  John,  and  that  of  the 
development  of  our  resources. _ _ ^  |  ^.gU  squire  regulation  on  broad  were  so  busy  during  the  great  war  g  temporary  nature,  and  that  this  Canadian  National  Railways,  on  the  ■ 

urnTxRFAT  FRIDAY  JULY  3  1931.  I  lines.  Then  there  are  questions  of  over-lapping  and  winter  season  are  be  accompanied  by  the  perman-  eastern  side  J^®  UbMiUUAI 

MONTREAL.  FRIDAY,  JULY  d,  | . . .  ^  H®®**.'®''  the  outputting  of  much  of  ent  rebuilding  of  the  terminals.  John  Is  not  lacking  In  any  respect 

- - - - I  conipetitive  services  wnicn  mignt  oe  aajusrea  witn  business  of  Canada.  Standing  j-  jg  going  to  take  a  lot  of  money  grain  accommodation.  It  Is  a 

TT-  M  T  ‘ff  n  J  '  benefit  to  the  tax-payers  without  serious  Inconvenience  alone  In  the  fire-swept  district  is  the  to  do  this  but  local  opinion  Is  that  matter  of  piers  and  warehouses  and  3*0  Bs) 

The  New  1  anrr  iSoard-  .  to  the  public.  large  concrete  elevator  of  the  C.P.R.  Canada  will  see  It  through  despite  **  upon  the  reconstruction  of  these  A  n, 


as  the  Government  is  in  tween  now  and  the  fall  to  whatever  4%,  the  interest 
1  with  offiriflix  and  no  temporary  wharves  may  be  needed,  being  compound- 


development  of  our  resources. 

MONTREAL,  FRID.AY,  JULY  3,  1931. 


TT.  M  T  JiU  ttiouB  lu  me  ure-Bwepi  aisirici  is  me  to  do  this  but  local  opinion  Is  that  maiwr  ot  piers  auu  waieuouoes  anu 

1  he  iNew  1  anrr  Doara-  |  to  the  public.  large  concrete  elevator  of  the  C.P.R.  Canada  will  see  It  through  despite  tt  Is  upon  the  reconstruction  of  these 

A  substantial  measure  of  that  highly  desirable  fac-  Apart  from  these  particular  problems  there  are  the  a  wooden  building  or  two  and  bard  times.  The  rebuilding,  alone,  that  It  Is  urged  work  be  rushed.  Two 
suDstanuai  meas  ,  ,  ,  ^  i  -u  «  <  *  Pa*"*  a  grain  conveyor.  Had  the  woi  Kg  «  vj-  thing  for  Saint  Tohn  of  fl>®  Piers  In  the  fire  area  are  of 

tor.  stabUltv.  is  promised  for  Canadian  Industry  , recurring  reports  of  extravagances  in  the  financing  of  h«on  fr«n,  onv  ^  «oHv  tn-dav  fnr 


320  Bay  St,  Toronto 

Asso^s  exceed  $72.000.00( 


wind  been  blowing  from  any  other  jf  pushed  ahead  energetically,  concrete  and  ready  to-day  for  ware- 


under  the  Governments’  measure  providing  for  a  new  |  the  Canadian  National  Railway.  Even  w'hen  high  direction,  at  the  time  of  the  confla-  should  practically  solve  the  ques-  houses  whilst  the  C.  P.  R.  elevator  for,  and  requiring  to  be  offset 

tariff  board  which  is  to  have  a  ten-year  tenure  of  I  praise  Is  accorded  Sir  Henry  for  hls  organizing  genius  |  gratlon.  possibly  a  large  area  of  the  you  of  unemployment  here.  Co-  m  handy  to  them.  bank  rate  adjustments.  The  otll 

— *' —  **  <--7--  ~  -  -  “  js  the  geographical  isolation,  ecoiJ 


it  is  not  to  be  assumed  that  a  ;  and  natural  leadership  ability,  the  question  of  cost  is  I  residential  portion  of  West  Saint  operation  In  every  way  has  been  of- 


contlnulty  which  should  have  a  stabilizing  Influence  j  ed — or  should  pave  the  way  to  more  careful  control  i  and,  perhaps,  communicated  object  in  view  of  restoring  what  has  work  and  work  of  a  kind  that  will  ^  cent. ;  but  gold  is  not  leavi 

-  I  I  itself  to  the  city  proper  I  *  l  thA  r^niintrv  nn  Q/5/5r4iirif-  nf  tlio*  O 


should  the  electors  suffer  a  change  of  heart  and  mind  i  of  C.  N.  R.  expenditures  In  the  future. 


at  the  next  election 


Should  this  investigation  be  decided  upon  along  the 


been  destroyed.  I  not  be  subject  to  the  same  danger,  | 

There  were  some  fears  that  the  I  warehouses  of  steel  construction, '  ^ounaing  condition 


the  country  on  account  of  that 


me  iie.TVL  exeemm.  - ..........  ....  I  Cancelling  etc  etc  It  was  the  high  wind  obtained  from| 

On  the  other  hand,  we  believe  that  manufacturers  lines  suggested,  care  should  be  taken  that  the  interest  j  For  years  it  has  been  realized  that  of  the  banana  trade  through  this  port  which  caused  the  Games  to  run  already  o 


and  business  generally  will  regret  that  certain  pow- !  of  the  shareholders  in  the  great  private  corporation  !  the  wooden  terminals  constituted  a  as  it  caught  near  where  the  banana  I  along  the  "wooden"  conveyors  from  offering  in  exchange  eith 

ers  which  were  vested  in  the  tariff  board  of  the  for-  .should  be  safeguarded  as  well  as  the  interests  of  the  J**'®  there  has  been  talk  of  fire  boat  was  moored  and  the  warehouse  pier  to  pier  with  a  rapidity  which  was 

„„  ha.,  hot  he.„  „to„a.O-t.thet  ,h.h  ;  t.x-pa.er,  who  are  oan-^hh,  the  harden  o,  the  rover.- 1  S’ •.hTi’  ^ .SrSfi^ s  'Z  reeTtS hVu'le*d‘'«,  Ltr.'n^ior  “pS S  tothlSe  f  ro°t.;  ^  "S,' 

curbed.  This  reference  to  the  provision  that  the  ment  system.  And  such  an  enquiry  should  be  carried  '  high  although  the  property  was  in-  pleted  her  unloading  at  another  dock,  will  be  of  thorou^^^  until  to-morrow.  The  capacity  ai 

new  board  is  essentially  a'  fact-finding  body— a  judl-  ,  out  with  that  business-like  despatch  which  has  marked  I  sured  when  owned  by  the  city  prior  Company  officials  announced  that,  struction  providing  many  things  that  consvme^eoods  0*^*”®*^'®^°  people 

clal  tribunal  charged  with  but  one  responsibility,  not  '  the  Royal  Commission  on  wheat  trading  and  is  also  j  t®  transfer  to  the  Dominion  three  providing  accommodaUon  is  provided  were  lacking  in  the  old  one  and  kv  Afhtor  rnnntrLrw 

the  making  of  decisions  upon  the  facts  but  to  deter-  ;  evident  In  the  House  Committee  enquiry  into  the  Beau- j  *®''®^*°als  the  service  will  not  be  interfered  meaning  more  economical  and  more  jy  ^een  much  below  the  evDcet 


the  giving  of  securities  is  merel;’; 


the  making  of  decisions  upon  the  facts  but  to  deter-  ;  eviaent  in  the  H 
mine  and  report  as  to  what  the  facts  are.  This  in-  harnois  project, 
dlcates  that  the  board  will  not  be  expected  to  make  - 


I  also  were  getting  past  their  use  as  with, 
they  embodied  the  first  construction 


efficient  operation. 


ly  been  much  below  the  expect! 
tions,  and  the  hopes,  of  Europe; I 


iney  emoouiea  tne  nrsi  construction  ,  Saint  John  looks  to  Canada  to  re-  geonWists  1^18  easv  to  blame 

put  up  by  the  people  of  Saint  John  jg  being  strongly  stressed  that  store  its  own  property  so  that  this  ou  g  single  nolitical  nartv  and  on 
themaeK-ea  in  orrtar  In  e-ivf>  thia  nn-rt  v., _ , _ _ i.- _ .  ...  _ Ii..  _ _  single  political  part>  anu  on 


political  advantages  in  letting  it  be  assumed  that  the 
board  is  responsible  for  a  party  program. 

Goodyear’s  Good  Example. 


but  the  few  hours  during  which  the  pened  In  the  middle  of  the  winter  but.  In  every  sense,  a  national  dls-  people  of  the  United  States  to 
fire  raged  has  left  nothing  but  a  season  with  large  liners  at  the  dock  aster.  expenditure  on  imports  siTfficient 


gree.  For  this  two  reasons  may  be  mentioned.  In  ,  fire  raged  has  left  nothing  but  a  season  with  large  liners  at  the  dock  aster, 
the  first  place,  the  cost  of  distribution  is  such  a  large  '  _ 


,  j  percentage  of  the  price  to  the  consumer  in  relation 

Goodyear  S  Good  Example-  to  the  cost  of  raw  materials  that  it  would  require 

T:iE  distribution  to  shareholders  of  The  Goodyear  a  considerable  adjustment  of  other  factors.  Including  | 
Tire  &  Rubber  Co.  of  Canada  this  week  of  a  ^'ages.  in  order  that  the  full  benefits  might  be  en- 
comprehensive  review  of  the  company's  operations  Joy®*^  In  the  second  place,  high  and  low  prices  of  | 
during  the  first  six  months  of  1930.  draws  attention  to  commodities  usually  apply  to  only  a  small  proportion  j 
the  policy  which  has  been  for  some  considerable  time  ."^uch  commodities,  and  do  not  indicate  the  average; 
followed  by  president  C.  W.  Carlisle  and  his  board  of  therefore,  the  consumer  can  hardly  expect  to  get  the 
directors  in  keeping  shareholders  closely  in  touch  with  benefit  of  the  minimum  price,  but  on  the  other  hand 
‘■onditinns  in  the  industry  and  the  manner  in  which  doubtful  whether  he  ever  pays  the  maximum 

th’  corporation  is  meeting  them.  PC'®®  indicated  by  the  commodity  markets.  ! 


_ _  offset  not  only  their  own  normt 

exports  but  also  a  quarter  to  a  thir 

'  I  1  1  TY  T  A  *  1  of  a  billion  a  year  in  debt  na' 

Ine  Cjola  Corner — Can  We  Avoid 

vices  are  suggested  by  the  facj 
t*^®  average  American  citizel 

enP  V  T/OnSPnilPtlPPS  '  “^®®  ®'’®’‘  t^ree  thousand  milo 

lrXlV.,7  •  a^gy  from  the  nearest  place  wher 

_ _  .  he  can  avail  himself  of  the  service 

By  B.  K.  SAXDWEUL,  F.R.S.C. 

A  paper  dell-verea  befnre  the  Royal  Society  of  Cnnncln  In  session  at  Toro.nto.  '  .  '  h'n  ””  ri®  -  lUE 

am.ount  of  gold  at  I  usual  length  of  time  over  which  the :  years  only  108  millions  per  annum,  ^eadv  cornered  °has  there%re®'sta”v 
functioning  in  a  mone-  cornered  parties  are  allowed  by  |  There  is  thus  an  accumulation  pro-  cornered  in  the  Untted  States  i 


By  B.  K.  SAXDWEUL,  F.R.S.C. 
before  the  Royal  Society  of  Canada  In  session  at  Toro.nto. 


nircciocT,  in  Keeping  snai enni'-ici s  vlu^ely  in  tnuen  »%nn  . . .  no-nu  ,  ^  dellTere-J  before  the  Royal  Society  of  Canada  In  ite**Ion  at  Toro.ito.  c  .u  u  i,.  j  ‘  , 

rorditinns  in  the  industry’  and  the  manner  in  which  '  t  i**  whether  he  e\er  pays  the  maximum  HE  total  am.ount  of  gold  at  I  usual  length  of  time  over  which  the ;  years  only  108  millions  par  annum,  readv®  cornered there^oro'^'Bt.fv 

th’  corporation  is  meeting  them.  price  indicated  by  the  commodity  markets.  ;  1  present  functioning  in  a  mone-  cornered  parties  are  allowed  by  |  There  is  thus  an  accumulation  pro-  cornered  in  the  Umted  States  i 

'Tr  Carlisle  obviously  recognizes,  as  too  few  chief  |  Under  the  circumstances,  therefore,  and  in  view  of  I  tary  capacity  in  the  world  is  in  the '  their  contracts  to  spread  their  de- i  cess  going  on  in  France  also  so  gpjfg  f^^f  doine  no 

-s  -ct-Mves  in  the  Dominion  do.  that  shareholders  are  the  decline  which  has  taken  place  in  com.modity  prices  thTwor^*  hlmon  IkI' i  ®’‘difary  corner  calls  |  log  as  receipts  from  Germany  ecc-  b^dy  any  good  there.  Most  of  th 

.  -  ^  7  o  TtoT-iiKT,  .«..j7.r,-i  *7  7  .1  the  word  billion  m  the  for  "spot  or  early  delivery;  the ;  ceed  payments  to  the  United  States,  th/oo  nr  fn.ir  h.ninr,v.  ,v„i 

TV't  fully  served  by  the  publication  once  a  year  of  a  -  .enou^ly  affected  the  returns  French  and  Am.erican  sense.  1  United  States  gold  corner  calls  for !  a  circumstance  which  sufficiently  „.oi  .....  _ 


"'al  .'statement — often  uninformative,  if  not  almost  agricultural  and  other  basic  industries  in  Canada — '  The  United  States  is  entitled  to  j  progressive 


I  United  States  gold  corner  calls  for  j  a  circumstance  which  sufficiently  collected  will  stay  cornered 


fifty  accounts  for  the  fact  that  while  the 


same  way.  What  will  happen  aftel 


He  apparently  takes  it  for  granted  that  j®  ^  matter  for  satisfacUon  to  find  that  living  costs  ^  receive  for  the  next  fifty  years  an  i  years.  The  power  of  the  cornerer.l  United  -States  now  has  over  four  L^^^j^^y  years  it  is  difficult  to  say 


The  United  States,  temporarill 


-holders  are  sufficientfv  interested  in  the  opera-  are  actually  coming  down;  in  fact,  the  average  of  the  payment  in  gold  which  now  1  to  exact  his  own  terms  from  the ,  billions  of  the  world’s  eleven  bil-  -pbe  United  States,  temporarili 

...  ■  ,  ,  V  J  I  Stands  at  about  a  quarter  of  a  bil- 1  cornered,  is  not  greatly  lessened  bv  lions  of  gold  France  has  for  the  mo-  -irtcH  h-L-  Frcnra 

of  their  company,  to  welcome  a  periodical  state-  Statistics  has  declined  27.2%  j  jjgn  of  dollars,  but  rises  gradually  { this  special  condition;  indeed,  so  1  ment  two  billions  of  the  remainder,  i-e  »  tme  mmeVinp-  infinrtnr>o 

ih  He  does  not  argue,  as  some  company  executives  'vom  the  high  level  of  1920,  although  it  is  still  38.2%  i  until  it  exceeds  two-fifths  of  a  bil-  1  long  as  the  cornered  continue  to  be-  and  no  other  nation,  not  even  Great  the 

...  .....  _  _ 7 _ _  Viio-hcr  tVior,  I*-.  _ _  7 _ _  linn  Thi^  onrinol  r,., -met  „7.-.  '  Ut,-,.  tKot  tV,o-  tK7.rv,e7.1-.,=  ho-K  or.  Rritoir,  hoe  on-thmo-  UL-o  oe  m„-h  “"I  '-U®  CB.  Cnt  TISP  IH  till 


He  does  not  argue,  as  some  company  executives  from  the  high  level  of  1920,  although  it  is  still  38.2%  i  until  it  exceeds  two-fifths  of  a  bil-  1  long  as  the  cornered  continue  to  be-  and  no  other  nation,  not  even  Great 


ul'''.  that  the  average  shareholder  does  not  have  higher  than  1913  average.  We  quote  from  a  bulle-  This  annual  payment  is  now  Hieve  th.at  they  them.selve.s  have  an ,  Britain,  has  anything  like  as  much  ygj^g  of  that  commodity 


’ficirnt  knowledge  to  understand  a  review  of  condi- 
'-'us  in  the  industry. 

The  Financial  Times  has  repeatedly  called  attention 


tin  Just  Issued  by  the  Department  of  Trade  &  Com¬ 
merce  : — 


The  Financial  Times  has  repeatedly  called  attention  Living  eos+s  as  measured  by  the  Dominion  Bureau  of  3  per  cent 
th’  policy  which  prevails  all  too  often  of  ignoring  Statistics  index  number  of  retail  price.s,  rents,  and  costs  These  ar 
the  rights  of  shareholders,  and  has  campaigned  for  a  ■'’®rvlce^  have  begun  to  reflect  in  a  considerable  '  ®a  sev« 
.  ...  ...  ,  7  V.  ■  .  tp.easure.  the  decline  in  wholesale  prices  which  has  been  result  that 

greater  appreciation  of  the  value  of  having  an  mtelli-  . 


som.ewhat  above  two  per  cent,  of  j  urgent  need  for  supplies  of  the  cor-  as  a  billion, 
the  world  total,  and  rises  to  nearly  |  nered  article  fdr  any  other  purpose  * 

four  per  cent.;  it  averages  about]  than  that  of  paying  to  the  cornerer.  The  natura 


than  that  of  paying  to  the  cornerer,  j  The  natural  and  inevitable  effect 
the  corner  is  complete  In  virtue  of  of  a  corner  is  to  put  up  he  value 


flcient  evidence  of  the  effectiveness 
of  the  corner. 

*  *  V  ¥ 

Now  it  gold  were  an  orclinar' 


These  annua!  payments  have  gone  the  amounts  due  in  the  next  five  or  I  (in  exchange)  of  the  cornered  article  |  commodity  the  debtors  who  owe  i 
1  for  several  years  past,  with  the  i  ten  years.  .A  nation  which  alreadv  as  compared  with  other  articles,  j  (q '{be  United  "staUs  would  hov 
isult  that  slightly  over  one  and  a  j  has  forty  per  cent,  of  the  supply  of '  Why  it  should  ever  have  been  sup- |  reason  to  regret  tliaT  thev  owed^  ■  j| 


g.caier  appreciation  or  tne  value  or  naving  an  mteiii-  progi-ess  since  .August.  1929.  The  cost  of  living  index  half  billion  dollars  in  gold  has  been  ]  a  world  necessity  and  is  entitled  to  posed  that  the  Franco-.Ameriean  ;  much  of  it  and  that  it  was  "-pirn' 
gent  investing  public:  and  this  could  be  largely  attained  being  less  sensitive  to  basic  price  price  changes  than  its  *®  ^he  United  States  by  the  further  annual  supplies  which  will  gold  corner  would  be  an  exception  |  go  scarce  and  the  matter  "w”Iil  ' 

by  director.®  and  executors  taking  shareholders  of  their  wholesale  counterpart,  and  inGuenced  more  by  seasonal  debtor  nations.  These  payments  al- 1  give  it  another  thirty  per  cent,  in ,  to  this  general  rule  it  is  hard  toigtop  there  But  gold  i'  not  .m^^ort 
companies  much  more  fully  into  their  confidence.  Mr.  factors,  movei  very  gradually  upward  from  midsummer  ’'eady  effected  ronstitute  about  ten ;  ten  years  has  as  good  a  corner  as  see^  It  may  have  been  thought  that  binary  commodity.  It  is  the'moa.-' 


companies  m.uch  more  fully  into  their  confidence.  Mr.  very  gradually  upward  from  midsummer  P^iout  ten 

7,  ,  J  ,  ^  ^  1929  to  a  level  of  102.1  In  January  of  1930.  From  that  cent,  or  the  available  gold  sup-  anyooay  can  warn.  ,  gom,  ueing  a  money  as  weii  as  a;  nre  nf  thA  mnnA’  nf  ivjI 

Carlisle  is  to  be  commended  upon  the  wise  and  far-  pa,nt_  ,f  ^a-®  declined  .steadily  to  90.4  In  Mav,  1931.  This  P^T  f^®  woirld.  i  It  should  be  added  that  the  imme-  comm.odity,  would  automatically  ]  practically  the  whole  civilizerfl 

.“•eeing  policy  he  is  pursuing,  and  the  hope  is  expressed  represent.®  a  fall  of  27.2  per  cent,  from  the  average  level  The  total  amount  accruing  to  the  diate  effectiveness  of  the  corner  is  slip  away  from  the  hands  of  the  world.  Almo.st  everybody  in  thdl 
that  his  example  may  serve  as  an  incentive  to  others.  1920,  but  is  still  38.2  per  cent,  higher  than  thf  1913  !  United  States  during  the  fifty  years  i  enhanced  by  a  circumstance  which  ^  cornerer  at  a  rate  fast  enough  to  |  world  owes  gold  to  somebody  else-i 


anybody  can  want 


gold,  being  a  money  as  well  as  a 


Railroad  Rates  Eind  Wages. 


This  decline  in  prices  and  i 
a  definite  realtionship  to  the 


I  is  slightly  over  22  billion  dollars,  or  enables  another  nation  to  particl- j  offset  the  not  very  rapid  pace  oftheiggfj  the  value  not  oiil  •  of  the  d’''it«i 

in  the  cost  of  living  has  ^^®  stages,  though !  cornering.  It  has  long  been  suppos- j  of  the  countri'c®  which  owe  to 

in  me  cost  or  living  nas  ,  g^ppi^.  of  the  world.  By  not  In  the  later  ones,  of  the  corner-  ed  that  a  slight  alteration  in  the  i  United  States  hntnfnHriJv.^  H 

i  wage  level.  However  i  the  end  of  the  fifty  years,  however,  Ing.  While  the  United  States  has 'bank  rate  was  sufficient  to  set  large  i  almost  evervbodv  AVArvYuhArn  h-c 


me  enn  or  me  iiiry  years,  nowever,  mg.  wniie  me  cnirea  nas-  oanK  rare  was  surricient  to  set  large  t  almost  evervbodv  evervwhArA  HmqI 

during  the  period  of  war-time  inflation,  desirable  it  may  be  to  maintain  the  buying  power  of  the  gold  supply  should  have  been  |  large  claims  against  the  Allies,  the  |  quantities  of  gold  moving  freely!  been  enhanced  by  50  to  lOo’  i  ^  'I 

''  William  G.  McAdoo,  Vice-President  of  the  Unit-  industrial  workers,  there  is  an  economic  obstacle  t^^^eased  by  additional  production !  Allies  have  large  claims  against!  from  one  country  to  another,  and  ’  cent  within  the  past  thr-A-*  '-c*  r^M 
ed  8.at.s-f.r  polmc,  or  other  rer.oo.-dr.de  hio  .n  com„od,ty  price,  which ; 

famous  award  by  which  the  wages  of  railway  workers  ,  curtails  the  buying  power  of  those  who  consume  the  )ng  anything  over  for  the  debtors.  |  exceed  the  am.ounts  due  by  the  Al- 1  with  the  requirements  of  the  vari- !  continues  its'  corner _ ®'o  *inno 

were  raised  to  a  new  high  standard,  the  effect  on  ,  Prc'iucts  of  the  Industrial  wcirkers.  The  problem  Is  *  *  *  is  I  lie,^  nation  itself  to  the  United  |  ous  countries.  Two  factors  have  in- j  jg^  gg  r  goes  on  collectin'^  gold  in 

transportation  in  Canada  was  immediate.  So  closely,  ^^®®  local  or  even  national,  but  international,  and;  The  United  States  is  thus  the  ros- 1  States.  This  nation  is  France,  which  j  terfered  with  the  proper  oper-  ,  third-of-a-billion  annual''  in'lal- 
.re  the  two  eountrle.  Ihterloeked  economic.lly  th.t, '  must  be  cou.lder.d  from  th.  sUhdpolht  of  .1,  cl....,es.  Kfr.!  I  I  '>»  '"rn  'bou 


third-of-a-billion 


five  "corner”  in  gold,  which  is  not '  Hons  of  dollars  per  annum  for  thir- !  the  Franco-American  corner. 


despite  fiscal  and  political  barriers,  there  is  a  close 'U  economic  adjustments  enforce  reductions  in  indivl-  the'' less' effective ’be'cause'Vt  infers  ’  t‘y-fVve'Vearr'anron“ave^  'lias  I  is'the  u'n'p'recedented  mag“niVude of  I  servi^ees^of  either" counu  lon^'^ 

relationship  betw’een  the  standard  of  living  in  the ‘dual  Incomes  in  dividends  or  wages  or  earning  oppor-  from  the  ordinary  corner  in  the  tin- '  to  pay  to  the  United  States  in  those  ■  the  movements  already  contracted  j  will  the  value  of  gold  contin 'all  ^ 


relationship  between  the  standard  of  living  in  the ‘dual  Incomes  in  dividends  or  wages  or  earning  oppor- 
two  countries  based  largely  on  the  level  of  wages.  ;  tunities,  then  it  is  well  that  the  cost  of  living  can  also  j 
The  recent  move  to  'secure  a  general  advance  in  rail-  brought  down,  although  the  evidence  of  the  latter 
rcjad  rates  for  the  railways  of  the  United  States,  in  j  perhaps,  thus  far  more  statistical  than  actual.  ^ 

order  to  maintain  wages,  has,  therefore,  a  direct  in-  -  - - 

terest  in  Canada,  both  in  relation  to  the  great  private  j  ^ 

and  public  transportation  systems,  and  the  producers  A70Upons. 

and  con.sumers  who  are  concerned  with  efficient  ser- '  Business  note:  Prosperity  rounds  the  corner — and' 


Inside  Stories  of  the  Street 


vice  at  the  lowest  possible  rates  in  keeping  with  such  been  seen  since. 


efficiency. 

The  latest  statistics  of  earnings  and  expenses  for 


the  American  railroads  show  net  operating  income  for  '  better  than  a  lot  of  half-baked  ideas. 


*  *  ¥  *  !  interest  in  trying  to  see  j 

Hoover  may  be  able  to  prove  that  one  good  workable  'Stbcax-  .  r  holders  of  |  ST|.VDY 

i-  .1 _ -7  ,7  ,  7  -Z  PEBhOYAL  Belgo  -  Canadian  seen- 1  Bl S!>Ef 


The  reason  gi\’6n  why  Mr.  Bier-  It  has  been  rather  remarkable  the  I  States.  If  the  tourist  business  only 
mans  is  taking  such  a  great  persona!  exhibition  given  by  the  cigarette  in- 1  keeps  up  it  will  mean  that  much 
interest  in  trying  to  see  dustry  right  through  ihore  of  profit  to  the  Gntario  Gov- 

,RE.4L  that  the  holders  of  ‘  STE.VDY  the  period  of  depres- 1  ernment  liquor  stores.  * 

PERSONAL  Belgo  -  Canadian  seen- 1  BUSINES.S.  sion.  Records  show  I  - 

INTERr..ST.  rities  cet  the  best  pos-  j  that  this  business  has  \  One  of  the  principal  reasons  why 


tbe  first  four  months  of  this  year  at  only  S146  000- 
000,  or  at  the  annual  rate  of  2.11 ''7  on  property  in- 


I  though  not  steadily,  increase,  and 
I  the  price  of  commodities  and  labor' 
^  j  go  down.  And  the  instant  the  cor- 

^ ^  ^  I  nering  operation  ceases,  and  gold 

ij  L  /  ^  W  W  L  1  to  drift  however  slowly  bacl; 

j  to  its  normal  distribution  among  the 
I  countries  of  the  world,  the  proces.a 
.  T7  .  ,  "''U  be  reversed,  and  prices  will 

:ates.  If  the  tourist  business  only  j-jgg 

leps  up  it  will  mean  that  much  *  »  Y  ¥ 

ore  of  profit  to  the  Gntario  Gov-  xhe  purpose  of  this  paper  is  to 
I  ernment  liquor  stores.  »  suggest  that  a  commodity  \i  hicli  has 

-  .  T  ,  *’®®®  ®®  effectually  cornered  a.®  thi.® 

One  of  the  principal  reasons  why  jg  no  longer  suitable  for  the  pur- 


sible  deal  In  the  pro-  been  wonderfully  well  m.aintained  1  prices  advanced  so  quickly  on  the  poggs  of  a  money-of-account 


Figures  do  not  lie,  but  statistics  are  not  always  P®®®'^  f'anada  Power  &  P.iper  reor-  I  and  people  close  to  the  industry  it- 

.1,7  /  .ganization,  is  said  to  be  due  to  the  |  self  claim  that  one  of  the  reasons  I  TECHNICAL 


vested.  This  compared  with  82,39.000,000  or  .3..36^5-  in  convincing-take  the  index  showing  the  reduction  In  T  .‘"t  .  '  ,  .u  .  , .  \  c  aim  .,na.  one  oi  cne  reas.ms  ,  n.xivAn  me  turn  came  duding  even  the  Un 

1000  0.7,  000  000  7,-  ,000  7-  '  tv,P  roct  Kf  living  ck-  |  fact  that  many  of  the  Certificates  of  |  why  it  makes  such  a  good  showing  READ.Il  STAfENT.  was  attributed  to  taches  the  measur 


local  market  once  that  the  sooner  any  country  (in- 
the  turn  came  eluding  even  the  United  States)  de- 


1930  and  8353,000,000.  or  5.39''-  in  1929.  Car  load-  tne  cost  or  living,  lor  instance.  i  Belgo-fanadlan  were  signed  by  Mr.  when  general  business  is  not  so  good  the  fact  that  in- I  debt-and-cmdiT"agree^ents  from  it.® 

ings  in  May  were  .'lightly  worse  relatively  than  in  ¥  ¥  *  ¥  I  Biermahs  himself,  and  on  this  ac-  is  that  so  many  people  find  It  neces-  terests  who  were  short  of  stock  j  present  slavish  conformity  to  an  ut- 

.anV  previous  month  since  the  depression  began,  i  All  too  many  reports  of  meetings  of  directors  being  ®®nnt  he  feels  o  great  personal  sary  to  give  up  smoking  cigars  and  found  It  just  as  difficult  to  fill  the  1  terly  unstable  metal,  the  better  it 
.Sam’ue!  O.  Dunn,  editor  of  the  Railwav  Age.  .sav.s  that  '  held  under  prevailing  conditions  start  off:  "The  dis-  ’■®®P^Y’®'*’'’'^y  *®u*°*L  therefore  smoke  that  ijiany  more  orders  at  the  market  as  traders  had  will  be  for  that  country. 

„  ,  7.  ,  '  7  .  . .  -u  ,1  J  .  „  possible  deal  for  his  shareholders.  It  cigarettes  instead.  The  view  is  also  previously  discovered  In  trying  to  The  difficultv  of  settine-  nn  a  now 

m  one  can  safely  predict  how  soon  traffic  will  begin  tnbution  usually  made  at  this  time  pg  remembered  that  the  Belgo-  offered  by  close  students  of  the  sit-  sell  stock  when  the  market  was  slip-  substitute,  metallic  basis  for  mone’' 

to  increase,  and  in  the  meantime  the  necessity  for  an  ,  ¥  ¥  ¥  ¥  Canadian  undertaking  was  develop-  uation  that  in  times  of  depression  ping  away.  The  reason  for  both  jg  admittedly  great.  But  It  is  small 

increa.se  in  net  operating  income  is  extreme.  Mr.’  The  Citizens  Research  Institute  of  Canada  notes  ®*^  Biermans  him.self,  and  at  people  generally  are  in  a  much  more  situations  Is  that  orders  of  this  compared  with  the  difficulty  ofear- 

Dunn  point.®  out  that  under  the  sy.®tem  of  dual  con-  i  that  in  1930  as  compared  with  1929  those  municipali-  **1®  o™®  ^®  nervous  condition,  and  therefore  character,  both  in  a  good  or  n  bad  rylng  on  with  a  metallic  basis  the 

'  ^  „  ti  j  .  u  ♦  1  1-  7>  .  ^  nda  Power  &  Paper  he  took  payment  have  a  tendency  to  smoke  a  good  market,  have  to  be  placed  at  the  value  of  which  Is  utterly  distorted 


the  cost  of  living,  for  instance. 

¥  ¥  ¥ 


ling-rod  of 


the  fact  that  in-  debt-and-credit  agreements  from  its 


trol  both  managements  and  the  Interstate  Com.merce  |  ties  more  dependent  on  wheat  are  Inclined  to  expert 
(■ominission  have  their  responsibilities,  and  as  the'cnce  the  greater  difficulty  in  tax  collections. 


r'cnsgers  have  discharged  their  responsilnlity- ■  i.  e.,  j  ¥  ¥  ¥  ¥  .  (Organizing  the 

-nd'avoring  to  maintain  wages  and  purchasing  power  President  Hoover’s  moratorium  proposal  may  prove  ^'^1^®''®  '['"■l,® 
, . _  _ 1  -7.  .1-,  , _ .  _  _  , _  .1 _ 7-._. _  *7  .  entirely  at  nis 


for  it  partly  in  cash  and  partly  In  deal  more  than  they  do  under  more  market  rather  than  at  a  fixed  price,  by  the  fact  that  the  whole  world 

securities  of  the  new  company.  In  normal  conditions.  and  there  are  usually  so  many  orders  supply  of  It  is  owed  to  a  single  na- 

organizing  the  meeting  of  share-  _  of  the  same  kind  in  at  the  same  time  tion. 

holders  .Mr.  Biermans  is  doing  so  that  the  price  of  the  stock  will  Presumablv  It  is  the  difficultv  nf 


that  the  price  of  the 


Presumably  It  is  the  difficulty  of 


7.  .  ...  7  ./  ..  .  ‘  ®  fu  •  .  .  .  .V  7  ^  7*^.  .  7  ^  prove  entirely  at  hls  own  expense  with  a  At  a  tim.e  when  genera!  commo-  either  decline  or  advance  rapidly  in  changing  over  to  an  entirelv  new 

hat  they  regard  as  the  best  way,  they  have  1  the  turning  point  In  the  fortunes  of  his  Administra-  view  of  trying  to  get  united  action  dlty  prices  have  been  showing  steady  a  very  short  period  of  time.  It  Is  1  basis  that  is  causina  the  nres’nt  ex 

f  fT.,-  7.7.rv,ry,icci7>r,  1,7,,,.  tinn _ If  them  lo  fn  ho  e  tllTTltne.  KKlnt _ {7,  VJ7„7.U.- _ _ _ .hv,.  rv,..,  he  o..h«,Utea  '  aoelineo  it  !=  7.t  w7.7e  net  ee  7e..eh  _ 111  1 IIB  UIVBv.m  e.\ 


"’''d?  it  neces'ary  for  the  commission  to  decide  howl  tion — If  there  Is  to  be  a  turning  point — in  Washington  in  any  plan  that  may  be  submitted  ,  '  declines  it  is  of  more  not  so  much  that  Invlsstors  are  will-  tra'ordinary  efforts^to  revive"  the  bl- 

'!  ’.vill  assume  its  responsibility.  ‘opinion.  Conceived,  presumably,  with  no  thought  of  connection  with  the  Canada  NOTABLE  than  passing  interest  to  ing  to  pay  higher  prices  for  a  stock  metallism  of  the  nineteenth  century 

Th’  Canadian  railroads,  and  particularly  the  big  1  the  political  effect  and  carried  fonvard  in  strictly  h  u  TYrnFLUF  J”  ‘I’"'  and  to  eke  out  the  supply  of  gold  by 

..  X  t_  .  “I  ai  a  la  ai-  .1  a  ^  whcii  the  final  adjustment  is  l(K\SKa  Liquor  Commission  l.s  see  their  profits  slipping  awav  from  declaring  on  aovernm^^ntal  author- 

rivate  corporation,  are  to  be  given  credit  for  a  more  non-partisan  spirit,  the  project,  if  It  is  as  successful  made  the  proportion  of  securities  carrying  out  a  general  them,  and  are  eager  to  try  and  save  it^that  twenty  ounces  of  silver  are 

I’termined  effort  to  off.set  the  falling  revenues  while  as  now  promised,  Is  very  likely  to  carry  Mr.  Hoover  given  to  the  holders  of  Belgo-Caaa-  plan  for  price  increase,  and  as  a  as  much  of  it  as  possible.  This  takes  one  ounce  of  gold.  'To  timid  souls 


r 'ducing  operating  costs  than  has  been  the  case  In  from  the  political  pits  to  the  political  heights, 
lit  United  States.  That  thi.®  is  .®o  is  perhaps  a  ¥  ¥  ¥  ¥ 

ood  thing  for  Canada.  In  this  country  the  great  Apropos  of  the  editorial  In  The  Financial  Times  last 


carrying  out  a  general  them,  and  are  eager  to  try  and  save  ity  that  twenty  ounces  of  silver  are 
plan  for  price  increase,  and  as  a  as  much  of  it  as  possible.  This  takes  one  ounce  of  gold.  To  timid  souls 


!  dian  may  be  In  keeping  with  the  result  are  expecting  to  bring  an  an-  care  of  a  good  deal  of  the  buying  this  seems  like  a  plausible  device  for 
valuable  property  which  they  have  nual  profit  of  |7,500,000  up  closer  to  once  the  market  changes,  and  Is  clinging  to  the  gold  standard  while 
in  the  general  scheme.  Mr.  Biermans  the  .$10,000,000  mark.  The  price  of  usually  followed  by  a  period  where  at  the  sam.e  time  increasing  the  sup- 
was  born  In  Holland  and  was  edu-  Bourbon  whiskies  has  been  raised  Investors  obtain  Increased  confidence  piy  bv  adding  a  large  quantity  of 


a.';ric'jltaral  community,  particularly  in  western  Can-  week  referring  to  time-wasting  at  Ottawa  Is  the  fol-  cated  in  Belgium.  He  came  to  Can-  30c  a  bottle:  some  Scotch  brands  by  due  to  the  advance  that  has  already  "something  else  just  as  good.”  'Un- 
eda,  in  whose  economic  affairs  transportation  plays  lowing  from  the  Montreal  Gazette’s  report'of  Monday’s  started  thd  Bplgo-Canadian  25c,  while  Canadian  brands  are  occurred,  and  they  are  then  willing  dOubtedlv  it  would  be  verv  nleas.ant 

ouch  an  important  part,  is  in  no  position  to  meet  an  Uesslon:  "There  followed  a  lengthy  exchange  as  to  the  ^e®°  naturalized  Can-  ^  10c  a  bottle.  ‘he  owners  and  producers  of 

,  ^  ^  7  1  ^  7*  Ti  .6.  7.*:  ^  adian  blnco  1911.  He  returned  lo  up  to  the  present  time  has  shown  the  real  Canadian  investors  always  giiver  to  be  able  to  get  the  same 

increase  in  railroad  rates,  even  though  these,  In  cer-  rules  for  procedure  and  finally  there  was  some  good-  Europe  with  the  intention  of  living  that  the  bulk  of  Bourbon  and  Cana-  prefer  to  buy  on  a  ri.slng  market  gold  price  for  twenty  o-mces  of  sil- 

taln  Important  Instances,  are  below  those  new  pre-  humored  conversation  between  the  front  benches  on  In  Fiance  permanently.  Hls  present  dian  Rye  whiskies  are  purchased  by  |  rather  than  on  a  declining  one.  even  ver  as  they  now  get  for  sixty-five 

vailing  across  the  border.  In  fact  there  has  been  either  sMe  of  the  House.”  Now,  boys,  get  down  to  ’'’isit  to  Canada  Is  undertaken  eii-  American  tourists  because  these  are  i  though  the  operation  results  in  their  ounces:  but  it  is  difficult  to  See 

r  rettv  e-eneral  annroval  of  the  Government’s  action  business  I  ^®  favourably  having  to  pay  a  little  more  for  their  why  they  should  be  singled  out  for 

pretty  general  approval  oi  me  clover nmeni  s  action  |  Dusiness  i  can  to  help  hls  own  shareholders.  known  la  many  sections  of  the  holdings.  (Continued  on  page  9.) 


knowD  In  many  sections  of  t7he  holdings. 


(Continued  on  page  9.) 
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Through  Changing  Times 

The  Greenshields  Plan  is  a  system  of 
investment  which  serves  the  needs  of 
investors!  through  the  whole  cycle  of 
economic  change. 

For  twenty  years,  through  periods  of 
prosperity,  deflation,  depression  and 
business  improvement,  the  Plan  has 
proved  itself  to  be  a  workable  method  of 
acquiring  a  sound  investment  fortupe. 

Write  jor  a  copy  of  The 
Creenshieida  Plan 

Greenshields  &  Co 

iQVMtjnest  Bankers 
Members  Montreal  Stock  Exehaaga 

505  Place  d’Armes,  Montreal 

Ottiwi  Toaoifro  Ousase 


HINTS  TO  INVESTORS 


Duke- Price  First  6s,  1 966  Are 
Highly  Regarded 


■j  F 


By  ROXALD  P.  HARTWELL, 

In  The  Magazine  of  Wall  Street. 


The  earnings  record  of  Duke-Pr,ice 
Power  Co.,  Ltd.,  since  the  beginning 
of  operations  on  May  10,  1926,  indi¬ 
cate  that  the  first  mortgage  bonds  of 
this  company  are  steadily  moving 
into  stronger  position.  The  gross 
earnings  as  well  as  the  net  earnings 
have  grown  each  year  and  through 
the  operations  of  the  sinking  fund, 
the  bond  issue  is  gradually  being  re¬ 
duced.  Specific  features  about  the 
bond  issue  make  it  an  atractlve  hold¬ 
ing  for  the  average  bond  investor 
and  one  in  which  at  current  price 
levels  he  can  obtain  a  better  than 
average  income  on  a  well-secured 
obligation. 

Duke-Price  Power  Co.,  Ltd.,  is  con¬ 
trolled  by  the  Aluminum  Co.  of 
America  interests  through  ownership 
of  53 1-3%  of  the  common  stock 
which  is  held  by  the  Aluminum  Co. 
of  Canada,  Ltd.  Shawinigan  Water 
&  Power  Co.  owns  a  20%  interest  in 
the  common  stock  and  the  remaining 
26  2-3%  is  held  by  the  Duke-Price  in¬ 
terests.  The  strong  backing  of  the 
company  is  not  the  least  of  the  fav¬ 
orable  features  which  lend  attraction 
to  the  bond  issue. 

The  company  was  incorporated 
.Tuly  8,  1924.  in  Quebec,  Canada.  It 
owns  and  operates  a  hydro-electric 
power  station  located  on  the  Sague¬ 
nay  River  in  Quebec.  The  hydro¬ 
electric  plant  at  Isle  Mallgne  has 
eleven  45.000  h.p.  units  now  in  opera¬ 
tion.  making  total  installed  capacity 
of  495,000  h.p.  The  ultimate  capacity 
of  the  plant  is  540,000  h.p. 

Long  Term  Power  Contracts. 

Through  firm  contracts  Duke-Price 
Power  Co.  sells  330,000  h.p.  of  this 
over  a  long  period  into  the  future. 
For  a  period  of  50  years  from  1926, 
100,000  h.p.  will  be  taken  annually 
by  the  Aluminum  Co.  of  Canada,  Ltd., 
performance  of  ■whose  contract  Is 
gu.iranteed  by  Aluminum  Co.  of 
America,  one  of  the  largest  and  most 
powerful  industrial  companies  in  the 
United  States;  another  100,000  h.p. 
will  be  taken  annually  from  January 
1,  1926,  by  tbe  Shawinigan  Water  & 
Power  Co.,  Ltd.,  a  long  established 
and  financially  strong  Canadian  elec¬ 
tric  power  company;  40,000  h.p.  has 
been  contracted  for  annually  by 
Price  Bros.  Co.,  Ltd.,  a  large  paper 


and  pulp  unit  in  Canada,  for  a  period 
of  50  years  and  60,000  h.p.  additional 
for  10  years  with  the  option  of  taking 
this  additional  amount  for  the  re¬ 
maining  40  years  but  only  at  an  in¬ 
creased  price.  Finally,  the  Port  Al¬ 
fred  Pulp  &  Paper  Corp.  for  25  years 
beginning  with  1926  has  contracted 
for  energy  which  nov/  amounts  to 
30.000  h.p.  annually. 

The  annual  pa>-ments  under  the  50- 
year  contracts,  i.e.,  the  Aluminum  Co. 
and  the  Shawinigan  Water  &  Power 
Co.  contracts,  amount  to  $2,880,000 
per  year,  while  ))ayments  under  the 
Price  Bros,  and  the  Port  Alfred  Pulp 
&  Paper  cort -.icts  amount  to  an  ad¬ 
ditional  $855,000  The  aggregate 
under  all  four  contracts  is  $3,735,000 
which  compares  with  interest  re¬ 
quirements  of  $2,220,000  on  the  ori¬ 
ginal  amount  of  first  mortgage  bonds 
issued.  These  power  contracts  may 
be  altered  only  with  assent  of  80% 
of  the  outstanding  bonds  (not  includ¬ 
ing  any  owned  by  the  company)  and 
with  consent  of  the  American  trus¬ 
tees,  provided  that  the  alterations  do 
not  reduce  the  revenues  or  prejudi- 
cally  affect  the  rights  of  the  com¬ 
pany  or  the  bondholders  thereunder. 

The  bonds  are  secured  by^a  first 
mortgage  on  the  entire  physical  pro¬ 
perty  of  the  company  owned  and  to 
all  additions  to  the  physical  property 
under  the  mortgage  lien.  The  bonds, 
moreover,  are  a  floating  charge  upon 
all  of  the  other  assets  of  the  com¬ 
pany. 

The  reserve  for  depreciation  at 
the  end  of  1930  stood  at  $2,028,301. 
The  capitalization  of  Duke-Price 
Power  Co.  in  addition  to  the  $36,- 
652,000  first  mortgage  bonds  con¬ 
sists  of  $3,500,000  of  6%  notes  due 
in  1932  and  210,000  shares  of  com¬ 
mon  stock  with  a  stated  value  of 
$21,000,000. 

The  Duke-Price  Power  First  6’s  of 


H.  Simon  Common. 

I  am  holding  tome  shares  of  H. 
Simon  Ltd.,  and  am  rather  at  a  loss 
for  any  explanation  of  the  prevallino 
low  price  on  the  market  In  the  light  of 
the  fact  that  the  company  last  year 
earned  its  $2.50  dividend  fully,  and, 
\  according  to  recent  articles  on  your 
:  news  pages,  is  holding  its  ground  ,00 
1  far  this  year.  I  aiso  understand,  that 
j  the  balance  sheet  position  of  the 
company  is  guite  good.. 

!  Should  be  glad  if  you  would  review 
I  briefly  the  existing  situation  uHth  re- 
I  gard  to  this  stock,  its  future  outlook, 

'  and  point  out  any  vjeakness  which 
1  might  explain  the  apparent  lack  of  in¬ 
terest  in  the  security  on  the  stock 
;  m.arket. — "(?.  7.  S.,  Verdun.” 

\  It  is  not  easy  to  define  the  reason 
i  for  the  attitude  of  the  market  towards 
'  the  stock  of  H.  Simon  &  Sons.  The 
I  Company,  which  was  reorganized  and 
publicly  financed  early  in  1928,  was 
I  modestly  capitalized — m.ore  esjjeclally 
I  in  comparison  with  other  reorganiza- 
I  tions  which  took  place  in  the  boom 
years  of  1927  to  1929;  balance  sheet 
I  position  has  always  been  exceptionally 
I  strong;  and  .sales  and  earnings  have 
been  on  a  satisfactory  scale.  The 
principal  feature  as  affecting  the  atti¬ 
tude  of  the  market  to-wards  the  stock 
is  apparently  the  suspicion  on  the  part 
of  the  general  public  that  the  trend 
towards  cigarettes  away  from  both 
pipte  and  cigar  smokers,  that  has  been 
becoming  more  marked  since  the  war, 
will  continue.  As  a  matter  of  fact, 
those  in  close  touch  with  conditions 
in  the  cigar  industry  s+ate  that,  while 
there  has  been  a  considerable  recovery 
in  the  cheaper  grades  during  the  past 
year  or  so,  this  has  been  offset  to 
some  extent  by  a  contraction  in  the 
sale  of  the  higher  priced  brands. 

It  is  reported  by  officials  of  the 
company  that,  while  sales  so  far  this 
year  have  been  on  a  somewhat  re¬ 
duced  scale,  both  gross  and  net  earn¬ 
ings  are  running  moderately  ahead  of 
those  for  the  corresponding  period  of 
1930.  It  ■will  be  recalled  that  for  the 
year  ended  December  31st  1930  the 
company  reported  net  earnings  ap¬ 
plicable  to  the  common  stock  only 
little  more  than  sufficient  to  meet 
dividend  requirem.ents  on  the  issue. 
It  should  he  remembered,  however, 
that  a  comparison  of  results  for  the 
first  half  of  Simons  year  carries  little 
significance,  as  by  far  the  greater  pro¬ 
portion  of  sales  and  earnings  accrues 
during  the  la.«t,  half — more  especially 
the  fourth  quarter  when  the  Christ¬ 
mas  trade  reaches  its  peak.  There 
are  ample  indications  that  tourist  trade 
this  Summer  and  Christmas  trade  this 
■winter  are  likely  to  be  at  least  on  as 
heavy  a  scale  as  in  1930.  Hence,  it 
appears  likely  that  the  company  will 
again  be  able  to  show  its  junior  divi¬ 
dends  fully  covere4,  or  nearly  so.  The 
balance  sheet  of  the  eomfiany  indicates 
$7.66  of  surplus  behind  each  share  of 
common  stock,  hence  directors  would 
be  quite  justified  in  dipping  into  sur¬ 
plus  to  meet  any  small  difference  be¬ 
tween  earnings  and  dl^vidend  require¬ 
ments  which,  might  be  shown. 

The  .stock  at  current  market  levels 
offers  a  yield  of  14.29%  and  is  selling 
at  only  7  times  last  year’s  earnings, 
hence,  unless  the  latter  half  of  the 
current  year  brings  a  sharp  reduction 
in  business  and  earnings — of  which 
there  are  no  signs  at  the  moment  — 
the  issue  appears  to  be  selling  some¬ 
what  out  of  line  in  relation  to  other 
industrial  securities  on  the  markets. 
We  ■w'ould  not  advise  the  sale  of  your 
holdings  purchased,  we  presume,  at 


Steel  Company  of  Canada 


Kindly  publish  in  your  Hints  to  In¬ 
vestors  page  a  brief  review  of  the  past 
record  and  balance  sheet  position  of 
Steel  Company  of  Canada. — "Steloo.” 
Steel  Company  of  (Tanada  has  been 


Total  profits  . .  •  • . 

x-Profits  per  share  on  preferred 

and  common . 

Dividends . 


in  an  outstanding  way  the  leader  In 
the  steel  industry  of  Canada.  Profits 
available  for  di'vldends  on  the  prefer¬ 
red  and  common  stocks  combing  o^ver 
a  term  of  years  has  been  high,  as  the 
following  summary  indicates: — 

1930  1929  1928  1927 

$1,741,282  $3,538,267  $2,783,397  $2,095,372 


$2.42  $4.91 

1.75  $l,75&18%c 


$3.87 

1.75 


$2.91 

1.75 


1966  are  listed  on  the  New  York :  considerably  higher  levels  than  those 


Jitock  Exchange  where  they  are  cur¬ 
rently  selling  at  103$^  at  which  price 
they  return  a  yield  of  5.75%  to  ma¬ 
turity.  Considering  the  security 
behind  the  issue  and  the  strong  fin¬ 
ancial  backing,  the  issue  is  decidedly 
attractive  for  holding  by  the  average 
investor  and  one  which  returns  him 
a  handsome  income  considering  the 
yields  obtainable  from  bonds  of  com¬ 
parable  calibre. 


The  Gold  Corner — Can  We  Avoid 
the  Consequences? 


(Continued  from  Page  8) 
this  favor,  when  the  producers  of 
■wheat  (who  actually  have  to  work 


for  a  long  time  would  be  to  declare 
that  a  dollar  bill  should  at  all  times 
be  redeemable  in  platinum,  and  at 


for  what  they  produce,  instead  of  i  the  amount  of  platinum  which  from 
.■'tubbing  their  toes  on  it  in  the  j  time  to  time  was  found  to  be  proper 


rocks)  are  just  as  badly  off  at  the 
present  price  level. 

H-  y-  H-  H- 

It  is  perfectly  possible  to  have  a 
mcney-of-account  that  is  measured 
neither  in  gold  nor  in  silver  nor  in  i 
bo^h.  Tt  is  possible  to  have  aj 
mcnev-of-acconnt  that  is  measured  | 
in  no  particular  quantity  of  any  i 
metal  at  a)!.  Canada  has  tempor-j 
crily  had  such  a  money  twice  dur- ] 
the  past  generation,  once  for 


for  keeping  the  purchasing  power 
of  the  dollar  as  uniform  as  possi¬ 
ble. 

For  stability,  in  terms  of  the 
things,  which  the  common  man  buys 
(not  in  terms  of  the  currency  of 
some  other  nation,  though  that  also 
is  desirable,  but  obviously  depends 
on  the  behavior  of  the  other  rur- 
rency).  Is  the  first  and  last  virtue 
of  a  curranev.  And  it  is  a  virtue 
which  gold,  in  the  present  situation 
considerable  period  after  the  war.  I  of  the  world,  is  utterly  unable  to 
.'’nd  once  for  part  of  a  year  aft- r  |  offer  us.  The  worst  currency  that 
the  refu.sal  of  the  1928  wheat  crop  I  the  worst  conceivable  Canadian  gov- 


now  prevailing — and  taking  the  loss 
indicated,  but  everything  considered, 
believe  the  stock  well  worth  holding 
for  its  future  possibilities. 

*  *  *  * 

Coiporate  Trust  Shares. 

Recently  I  torote  to  XXX  Toronto 
about  Corporate  Trust  Shares  and  teas 
adi'ised  that  these  shares  are  worth 
about  five  or  six  dollars  per  share  and 
that  they  pay  12%  on  each  share. 

Would,  you  advise  me  to  take  my 
dividends  of  insurance  and  buy  these 
Trust  shares.  I  see  they  are  diver¬ 
sified  into  28  strong  companies.  Is 
there  always  a  market  for  thorn  and 
do  you  think  they  will  increase  in 
market  value.  /  believe  one  would  not 
want  to  .sell  them  if  he  were  sure  of 
getting  that  interest  all  the  time. 
They  tell  me  to  buy  now  as  they  are 
going  up  in  price. 

Would  like  you  to  please  advise  me 
as  to  their  soundness  and  as  to  the  fu¬ 
ture  of  the  sn.me.  Would  like  to  know 
right,  aioay  so  I  can  act  on  what  to  do. 
— "Ontario.” 

For  the  average  investor  who  has 
neither  yie  time  nor  the  facilities  to 
manage  intelligently  his  own  lnve.st- 
ments.  the  present  time,  with  indica¬ 
tions  that  the  bear  market  has  pretty 
well  run  Its  eour.se  and  another  bull 
market  is  in  the  making,  appears  an 
Opportune  one  for  an  inve.stment  In  a 
g.iod  fixed  trust  Security. 

There  are  obvious  attractions  In 


X — Based  on  present  capltalizatlon. 

Steel  Company  of  Canada  is  in  a 
position  to  pay  di^vldend.s  throughout 
a  more  extended  perl-,->d  of  depression, 
even  if  di^vldends  were  not  fully  earn¬ 
ed.  That  directors  would  do  so,  ■was 
implied  by  the  president  in  a.  state¬ 
ment  following  the  la.«t  directors’  dM- 
dend  meeting.  One  bearish  fac^tor  In 
the  stock  market  generally  has  been 
uncertainty  created  in  the  minds  of 
majjy  shareholders  as  to  the  future 
of  dividends  on  their  respective  hold¬ 
ings.  There  appears  to  be  no  reason 
for  uncertainty  ■with  re.spect  to  Steel 
of  Canada  comm.on. 

Not^wlthstandlng  the  fact  that  dl^vl- 
dends  have  been  paid  on  the  ordinary 
shares  since  1916,  Steel  of  Canada  has 
distributed  less  than  60%  of  earnings 
available  for  dividends.  Seven  per 
cent,  has  been  paid  on  both  preferred 


and  ooramon  stocks  since  1918.  Mean¬ 
while  over  $8,000,000  has  been  added  to 
surtilus. 

Total  surplus  as  at  December  3l8t 
last  stood  at  $14,502,444  and  net  work¬ 
ing  capital  at  $13,767,042.  Important 
additions  to  plants  in  the  past  three 
years  places  the  company  In  a  position 
to  take  advantage  of  business  oppor¬ 
tunities  as  they  develop  on  a  broader 
scale  than  ever  before.  The  com¬ 
pany’s  liquid  position  is  strong,  cash, 
call  loans  and  bonds  amounting  to  $5,- 
938,000.  Sinking  fund  reserve  stood 
at  $3,863,929  and  total  reserves  for  all 
purposes  at  $16,963,560.  After  paying 
$1.75  per  share  on  the  common  stock 
in  1930,  the  surplus  for  the  year  was 
$481,541.  ’This  year  the  common  divi¬ 
dend  may  not  be  quite  earned,  unless 
the  volume  of  business  improves  ma¬ 
terially  in  the  second  half  of  the  year. 


tive  of  some  of  the  leading  securities 
of  the  American  markers. 

As  opposed  to  the  advantages  which 
are  offered  by  fixed  trust  shares,  it 
should  be  remembered  that  there  are 
certain  disadvantages  in-so-far  as  the 
investor  is  concerned.  In  the  first 
place  there  is  naturally  a  service 
charge,  which  means  that  in  addition 
to  paying  the  regular  commission  on 
the  purchase  and  sale  of  his  invest¬ 
ments,  the  investor  is  also  asked, 
somewhat,  naturally  to  pay  something 
towards  the  cost  of  administering  the 
trust. 

Another  feature  Is  that  in  the  case 
of  the  majority  of  fixed  trusts,  the 
deed  provides  that  individual  stocks 
cannot  be  sold  until  such  time  as  the 
dividend  on  the  security  has  been 
omitted.  Stocks  may  be  held  for  the 
fixed  period  of  time  subsequent  to  the 
passing  of  the  dividend,  and,  if  pay¬ 
ments  have  not  been  resumed  within 
the  specified  time,  the  stock  must  be 
substituted  by  another  dividend  pay¬ 
ing  security  on  the  portfolio. 

We  have  outlined  the  chief  advan¬ 
tages  and  disadvantages  of  a  fixed 
trust  security  and  will  leave  it  to  your 
own  judgment.  If  you  feel  that  you 
are  in  a  position  to  choose  your  ©■wn 
investments  wisely,  a  fixed  trust 
should  have  no  attractions  for  you. 
On  the  other  hand,  if  your  resources 
are  insufficient  for  proper  diversifica¬ 
tion  and  your  kno-wledge  of  financial 
conditions  Inadequate  to  allow  of  your 
being  able  to  choose  intelligently  the 
best  vehicles  for  your  funds,  this  type 
of  investment  should  appeal  to  you. 
And  we  know  of  no  fixed  trust  shares 
which  offer  better  protection  than  the 
issue  you  mention. 

u.  *  u  * 

Four  Bond  Issues. 

7  shotild  appireeiate  a  brief  report 
on  the  bonds  of  the  undernoted  com¬ 
panies  in  relation  to  their  security; 
the  companies’  present  earning  pouter ; 
and  the  probabilities  of  continuation  of 
Interest  payments  on  the  bonds.  Also 
the  present  market  value  of  the  issues. 

Sin  Mac  Lines. 

Balfour  Building. 

Ontario  Pouter  Service. 

Ottawa  Valley  Power. 

—"W.  S.  M.“ 

The  wheat  tie-up  last  year  and  the 
wide-spread  depression  affected  all 
activities  relative  to  the  movement  of 
ships.  As  a  consequence  Sin-Mac 
Lines  found  a  considerable  reduction 
in  volume  of  work  offering  and  failed 
to  earn  their  bond  interest  or  depre¬ 
ciation  fully. 

Conditions  are  understood  to  have 
materially  improved  so  far  this  year 
and  gross  revenue  for  the  five  months 
period  ended  May  31st  is  said  to  show 
an  increase  of  about  23%  over  the 
same  period  last  year.  Operating  ex¬ 
penses  for  the  same  months  have  been 
reduced  about  20%  from  last  year 
while  administration  costs  have  been 
reduced  by  over  30%. 

As  a  result  of  this  year’s  operations 
to  the  end  of  May  we  understand  that 
the  company  show.s  a  small  net  pro¬ 
fit  for  the  period  a-s  compared  with  a 
hea^vy  deficit  for  ihe  same  month.s 
la.st  year. 

It  must  be  remembered  that 
although  the  company’s  year  com¬ 
menced  .Tanuary  1st  its  earning  per¬ 
iod  does  not  start  until  navigation 
opens  in  the  St.  l,awrence  u.sually 
around  May  1st. 

A.s  the  company’s  busincs.s  depends 
on  shipping  activities  on  the  St.  Law- 


Gold  Mining  Prospects. 

"WCI  you,  please  give  me  your  opin¬ 
ion  of  the  following  stocks  which  I 
hold.  With  the  exception  of  Sisooe  are 
they  any  good  at  all  and  are  they 
worth  holding. 

Sisooe,  Murphy,  Ritchie.  Clerics/  and 
Area,  Acme  Oil  &  Gas. 

I  should  think  that  Siscoe  should  be 
worth  as  much  as  Kirkland  Lake,  ac¬ 
cording  to  the  favorable  reports  thot 
keep  coming  out  on  it.  RMchie,  7  un¬ 
derstand,  has  a  vein  2.600  feet  in 
length  and  a  oom-partment  down  500 
feet.  Why  can’t  they  raise  finances 
to  continue  operations. 

Will  San  Antonio  hnve  to  refinance 
to  complete  their  mill  I” — "D.  W.  A.” 

Siscoe  and  Acme  appears  the  most 
promising  on  your  list.  Both  are  en¬ 
gaged  upon  program.®  of  expansion, 
the  results  of  which  should  become 
more  apparent  later  on. 

Ritchie  at  present  Is  marking  time. 
Finances  are  hard  to  .secure  at  pres¬ 
ent  but  the  management  are  still 
carrying  on  negotiations. 

It  Is  understood  that  San  .Antonio 
■will  require  more  funds  to  bring  their 
property  into  production  althouj^h 
work  is  now  being  carried  out.  The 
management  have  been  negotiating 
for  additional  capital  for  several 
months  but  no  announcement  of  re¬ 
sults  have  been  made  as  yet. 
***!(■ 

Cons.  Mines  &  Power. 

Enclosed  please  find  correspondence  ^ 
from  Consolidated  Mines  &  Poxoer  Co. 
Boston  (whoever  they  may  be'i  re 


The  July  number  of  "Investment 
Securities  "  is  now  available 
and  ■will  be  mailed  on  request.  This 
monthly  publication  includes  a  diver¬ 
sified  list  of  Go^vemment,  Public  Utility, 
Industrial,  and  Foreign  Bonds  which 
we  recommend  to  those  who  have  funds 
for  investment  or  who  are  consider¬ 
ing  changes  in  their  present  holdings. 


The  National  City  Company 
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Kl  Sparli*  StzMt 
OTTAWA 


659*.  Anna  Stnaat 
QUEBEC 


exchanging  stock,  in.  Nova  Mac  Mines 
held  by  me. 

The  Nova  Mac  Mines  have  heen  in 
existence  for  some  years  and  have 
been  loading  up  shareholders  with 
selling  them,  additional  .stock,  from 
time  to  time. 

Would  be  obliged  if  you  would  give 
us  your  opinion  about  this  new  pro¬ 
position,  and  think  it  is  just  another 
scheme,  to  get  more  money  out  of  the 
sucker  shareholders. — "Coal.” 

We  would  advise  against  your  sub¬ 
scribing  any  additional  funds  in  this 
proposition  as  it  seems  to  us  that  very 
likely  such  a  course  would  merely 
mean  your  throwing  good  money  after 
bad. 

There  is  nothing  in  the  past  record 
of  N'ovamac  Mines  to  indicate  any 
great  possibilities  of  this  property  be¬ 
coming  a  commercial  success  ajid  it 
seems  to  us  quite  likely  that  any 
funds  obtained  by  this  new  company 
will  go  very  much  the  same  way  as 
those  of  previous  organizations  which 
have  contmlled  and  attempted  to  de¬ 
velop  this  mine. 


Detroit-Canada  Tunnel  May 
Have  to  Pass  Bond  Interest 


Toronto  Bureau  The  Financial  Tines  , 

Toronto.  —  Detroit  -and  Canada  i 
Tunnel  Company  and  the  Ambasea-  ^ 
dor  Bridge  both  are  reported  to 
have  been  feeling  the  pinch  of  haid 
times.  Revenues  of  the  Detroit- 
Canada  Tunnel  have  been  on  such)  a 
reduced  scale  that  the  company  may 
have  to  pass  bond  Interest  when  the 
payment  falls  due. 

The  company  reduced  the  rates 
from  50  cents  for  a  flat  car  to  eight 
for  $2,  but  apparently  has  failed  to 
increase  traffic  sufficiently  to  earn 
Interest  requirements  safely.  .  The 
shares  of  the  company^recently  sold 
below  $1. 

Reports  to  the  effect  that  there 
has  been  trouble  in  connection  with 
the  tunnels.  Including  leaks,  fumes, 
etc.,  are  denied  by  officials.  The 
difficulties  of  the  company  are  due 
simply  to  traffic  conditions. 


Service  of  Value. 

McGregor,  Out., 
June  26,  1931, 
The  Financial  Times, 

Montreal. 

Dear  Sirs:  —  Since  taking 
your  paper  I  find  it  very  satis¬ 
factory.  and  your  general  out¬ 
line  of  world  conditions,  in¬ 
vestments.  etc.  I  find  them 
very  useful  in  getting  a  gen¬ 
eral  idea  of  the  better  kind  of 
bonds  and  stocks. 

Of  course  any  paper  does 
not  always  hit  everything  just 
right,  but  I  think  your  infor¬ 
mation  is  worth  a  lot  and  will 
make  money  to  those  who  fol¬ 
low  your  advice. 

Yours  truly, 

(Signed)  A.  J . 


Month  of  June  Marked  by  Big 

Number  of  Dividend  Omissions 


-A  list  of  Canadian  corporation 
dividend  changes  covering  the  month 
of  June  and  the  latter  part  of  May 
gives  a  good  indication  of  the  indus¬ 
trial  trend  in  Canada  during  that 
period.  Whereas  the  first  four 
months  of  the  year  -were  marked  by 
efforts  on  the  part  of  corporation 
executives  to  maintain  at  least  a 
small  disbursement  on  their  com¬ 
pany’s  stock,  the  month  of  June  was 
apparently  given  over  to  widespread 
omission  of  dividends,  as  revealed  in 
the  record  compiled  by  The  Finan¬ 
cial  Times.  The  period  under  re¬ 
view  shows  that  four  companies  have 
cut  former  dividend  payments  and 
sixteen  corporations  have  omitted  or 
deferred  dividend  action  on  their 
stock  for  the  time  being  at  least. 

Below  is  shown  a  concise  compUa- 
tion  of  the  representative  list  of  com¬ 
panies  whose  stoci:  has  either  cut  out 


dMdend  disbursements  entirely  nr 
made  alterations  to  conform  witl. 

current  earnings; 

Dividends  Decreased 
Pay-  New 
able  rate 

Can.  Converters .  Q  ft  00 

C.  W.  Bo.xes  ‘.A” .  Q  2.5 

Can.  Bakeries  .  0  1  00 

Russell  Motors .  Q  1 


Old 

rate 


Abitibi  .  . 
Bareelona 
Brewing  Con 


of  Canada 


Dividends  Passed 

Pay¬ 
able 
O 
Q 
0 
O 
Q 
Q 
Q 
0 
0 

a 

a 

o 

Q 


I  ast 


Brewing  Corn  ol 
Beath  Co.,  w.  D 
Bunker  Hill  &  Sullivan  . 

Brompton  . 

Dehaviland  Preferred .  . 

Dom.  Engineering 
Int.  Power  &  Paper,  pref 
Int.  Paper  Company 
Hillcrest  Collierie.^  pref 
Postal  Telegraph  &  Cable,  pref 
St.  Laurence  Corp.  "A”  . 

St.  Lawrence  Paper,  pref 

Twin  City  R.  T . 

Wentworth  Radio,  pref .  Q 


1  ‘ 

2Sc. 

20f. 

2dc. 

it-.! 

SOe. 

IH 

IK 

IK 

IK 

2l5c. 

IH 

$2  in  notes 

iK 


ronco  Waterway  the  immediate  future 
(provided  j  sound  fixed  trust  shares,  to  the  mo- j  i.s  difficult  to  predict.  Ho^wev-er.  un- 


I’nited  States  had  it  for  years  after  |  ment  ■wo'iild  not  bother  about  the  j  available  fund.®  over  a  well  diversified 
the  Civil  War  There  is  onlv  one;  aold  basis  anvhow)  Is  likely  to  he-  and  well  cho.sen  list  of  eommon  .storks 
dnn'Tcr  about  it,  namelv.  that  if  it  Is  |  Nave  better  than  a  gold  currency  offering — general  .speaking — substan- 
badlv  managed  (and  if  has  to  be  [during  the  next  flftv  years.  |tial  assurance  of  both  continuity  in 

managed,  since  there  is  nothing  au-j  The  world  must  nav  in  gold  what ;  return  and  appreciation  In  value  over 
fomntic  about  it)  it  leads  to  loss  of  i  it  has  contracted  to  pay  In  gold,  so  j  a  period 
confidence  and  a  “flight  from  the!  far  as  .those  contracts  are  Interna- 


fo  move  to  export.  Every  country  |  ernnient  could  devise 

that  was  encaged  in  the  war,  except  onlv  that  it  was  niihllclv  honest.  |  dest  investor  particularly,  inasmuch  ;  less  shipping  conditions  grow  worse 
tbe  (■'nits'd  States,  has  had  it.  The  i  and  a  ruhliclv  dishonest  govern- j  a.s  they  permit  of  the  spread  of  his  [the  c.-vmpany  should  earn  its  bond  in- 

tere.et  this  year  and  the  economie.s 
effected  shoiill  place  it  in  a  position 
to  reap  substantial  profit.*  as.  or  when, 
water  borne  freights  return  to  normal 
volume. 

The  bonds  are  nominally  quoted 
around  86-90 

The  6%  fir.st  mortgage  bonds  of  Bal¬ 
four  Buildirig  LM.  are  quoted  nomi¬ 
nally  at  8S-93.  We  are  informed  that 
the  building  is  presently  93%  rented 
and  that  the  annual  report,  which  will 
be  made  public  ■within  the  next  week, 
will  show  bond  interest  earned  by  a 
substantial  margin  —  indicated  on  ex¬ 
cess  of  requirements.  The 

equity  behind  this  issue  is  substan¬ 
tial,  and  the  bonds  are  well  ■worth 
holding. 

Current  quotations  on  Ontario 
Po^wer  service  and  Ottawa  Valley 
Power  are  81  to  34  and  99Vi  to  par 
respectively.  These  bonds  both  repre¬ 
sent  first  mortgage  obligations  on  big 
hydro-electric  projects.  Construction 
on  which  is  stll!  proceeding.  In  each 
case  Important  contracts  already 
closed  for  power  production  offer 
healthy  assurance  of  bond  Interest  on 
the  Issues  being  well  covered,  and 
equity  behind  both  is  substantial. 
These  two  securities  are  well  worth 
holding  in  the  light  of  the  future 
outlook  for  the  companies  concerned. 


currency. 

A  monev-of-account  without  a 
specific  metallic  measurement  can 
he  emploved  temporaril".  with  a 
view  to  a  return  to  a  specific  metal¬ 
lic  basis  later  on.  Or  it  can  be  em¬ 
ploved  with  no  such  understanding 
•as  to  the  future,  but  with  the  as¬ 
surance  that  its  purchasing  power 
will  he  constantly  regulated  with 
the  aid  of  the  best  ascertainable 
price  indexes.  But  a  money-of-ac- 
count  with  a  new  and  untried  met¬ 
allic  measurement  could  not  safely 
he  set  up  bv  anv  large  country  with¬ 
out  a  period  of  experimentation  to 
ascertain  what  the  amount  of  metal 
in  the  monetary  unit  should  be. 
There  is  a  great  deal  to  be  said  in 
favor  of  the  adoption  of  platinum  as 
the  base  for  national  currencies.  If 


tlonal.  There  Is  no  super-national 
government  which  pan  re-write  the 
dictionary,  to  use  Mr.  Keyne’s 
phrase,  and  declare  that  a  dollar 
owed  by  Great  Britain  to  the  Unit¬ 
ed  States  is  anything  other  than 
23.22  grains  of  pure  gold.  But  the 
disturbing  effects  of  the  gold  cor¬ 
ner  can  be  limited  to  the  exche¬ 
quers  of  nations,  and  the  disturb¬ 
ance  of  general  business  greatly 
lessened,  by  the  use  of  the  govern¬ 
mental  power  to  re-write  the  dic¬ 
tionary  ■within  the  national  terri¬ 
tory  and  to  declare  that  the  dollar 
shall  cease  to  be  23.22  grains  of 
gold  when  the  exchange  vilue  of 
that  quantity  of  gold  has  obviously 
heen  increased  out  of  all  reason  by 
the  United  States  corner.  If  the 
world  had  contracted  to  nav  the 


adopted  bv  a  large  number  of  the  I  United  States  during  fifty  years  a 


debtor  nations  it  would  release  im¬ 
mense  quantities  of  gold  whic’n  thev 
now  need  for  currency  purposes  (as 
reserves),  and  which  would  become 
I  pimply  so  much  supply  of  a  com¬ 
modity  ready  for  shipment  to  New 
'  York.  But  no  great  nation,  certain¬ 
ly  no  group  of  nations,  would  dare 


billion  ounces  of  platinum  (or  what¬ 
ever  amount  of  that  Interesting  met¬ 
al  would  he  comparable  to  22  bil¬ 
lion  dollars  in  gold),  there  would 
be  now  a  very  lively  scurrying 
round  for  platinum,  and  the  price 
of  that  metal  would  doubtless  he 


Another  advantage  is  that  there  is 
always  a  market  fdr  fixed  truit 
shares.  Inasmuch  as.  according  to  the 
terms  of  the  trust  deed,  the  share¬ 
holder  is  entitled,  depending  upon  the 
extent  of  his  holdings,  either  to  re¬ 
ceive  the  certificates  for  the  underly¬ 
ing  stocks  represented  by  his  invest¬ 
ments  or  the  cash  equivalent  at  cur¬ 
rent  market  value. 

Corporate  Trust  Shares  Is  one  of  the 
pioneer  fixed  trust  securities,  the 
terms  of  the  trust  dead  are  favorable, 
and  the  underlying  stocks  represents - 


much  higher  than  before  the  con- 
to  declare  in  advance  that  its  dol- i  tracts  were  entered  into;  but  there 
lar,  its  pound,  its  franc,  was  so  |  would  be  no  other  special  disturb- 

I  many  grains  of  platinum.  The  effect  j  ance.  Why  should  we  have  (o  suf-  _ _ 

,  of  such  monetization  on  the  market  1  fer  all  this  disturbance  because  we  |  ohiii^tion  to  eoid  after  the"  cor 

lvalue  of  platinum  would  he  utterl.^  have  contracted  to  turn  over  an '“gr  ha*  be«n  removed 
I  Incalculable.  All  that  could  be  done  equivalent  quantity  of  metal  which 


is  no  prettier  than  platinum, 
no  harder  to  extract  from  the  earth, 
and  only  a  little  m.ore  useful  for 
filling  teeth? 

There  is  no  reason  why  Canada 
should  not  act  independently  in  the 
matter  of  detaching  her  currency 
from  the  gold  measurement.  In  the 
matter  of  substituting  some  other 
permanent  measurement,  there  is 
probably  much  to  be  said  for  co-op¬ 
eration  with  the  rest  of  the  Empire, 
and  particularly  with  Great  Britt¬ 
ain.  The  British  (Jovernment  will 
perhaps  be  slow  in  revolting  against 
the  tyranny  of  gold,  but  It  will  be 
extremely  sound  in  selecting  the 
next  standard.  There  is  of  course 


She  Iffnancml  Sfmes 
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RECOMMENDED 
for  JULY 


INVESTMENTS 

FUNDS 


Price 

To  yield 
obout 

GRAND  TRUNK  PACIFIC  RAILWAY  CO. 
(Guaranteed  by  Dominion  of  Canada) 
4%  Sterling  Bonds  1962  -  -  . 

94.00 

4.35% 

♦  PROVINCE  OF  ONTARIO 

At  Market 

4.25% 

Serial  4%  Bonds  1946-1970  - 

to  4.35% 

♦  PROVINCE  OF  NEW  BRUNSWICK 

4V^%  Bonds  1961  -  -  -  t 

101.50 

4.40% 

♦  PROVINCE  OF  NOVA  SCOTIA 

4)^%  Bonds  1960  •  -  « 

101.50 

4.40% 

♦  PROVINCE  OF  BRITISH  COLUMBIA 

Bonds  1951  -  -  -  - 

100.50 

4.46% 

CITY  OF  QUEBEC  ROMAN  CATHOLIC  BOARD 
OF  SCHOOL  COMMISSIONERS 

43^%  Bonds  1961  -  -  -  o 

100.25 

4.50% 

CITY  OF  TORONTO 

Serial  4H%  Bonds  1944-1955 

At  Market 

4.40% 

CITY  OF  LACHINE 

5%  Bonds  1955  -  -  -  . 

104.25 

4.70% 

CITY  OF  SHERBROOKE 

Serial  4^%  Bonds  1946-1970 

100.00 

4.50% 

♦THE  WEST  KOOTENAY  POWER  &  LIGHT  CO. 
LIMITED  (Guaranteed  by  Consolidated 
Mining  &  Smelting  Co.  Limited)  5% 
Bonds  1956  -  ‘  - 

100.75 

4)95% 

♦CALGARY  POWER  CO.  LIMITED 

5%  Bonds  1960  -  -  «  . 

97.00 

5.20% 

♦GATINEAU  POWER  CO.  LIMITED 

.  5%  Bonds  1956  -  .  .  o 

At  Market 

5.60% 

^Payabl*  Canada  and  New  York. 


Transfer  tax;lo  be  added  to  these  prices. 


HANSON  BROS. 

INCOnPOn-ATED 

255  St.  James  Street.  MONTREAL 


930  Bay  Streec 
TORONTO 


44  St.  Stanislas  Street 
QUEBEC 


96  Sparks  Street 


>  Spai 
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NEWS  OF  BANKING  AND  INSURANCE 


A  SEASONAL  GAIN 
IS  REPORTED  FOR 
MAY  BANK  DEBITS 

But  Decline  From  Last  Year  is  | 
Still  About  7H  Per 
Cent. 

12.2%  DOWN  ON  YEAR 


The  Insurers’  Column 


In  this  departmef^t  each  week  everyday  probteras  of  the  insurer  I  H.  H.  Rogers,  of  Standard  Oil.  Isi  Last  Year  in  Excess  of 
will  be  diseuAtad  and  treated  in  a  rMn^teehnical  manner  by  an  expert  authority  for  the  statement:  “No  man  Five-Year  Total 

on  insurance  matters.  is  able  to  say  honestly  that  he  ran  _ 

Enquiries  will  also  be  answered  on  any  insurance  subject.  It  a  \  t'^lar-  NEED  RATE  REVISION 

direct  reply  by  mail  is  desired,  stamped  addressed  envelope  or  stamps  manent  large  returns.  ^IMdends  _ 

come  from  speculative  ventures,  and 

should  be  enclosed  with  the  enquiry.  nobody  should  make  the  latter  unless  New  ^ork.—  Underwriting  losses 

_ ^ -  I  willing  and  able  to  lose  all”.  of  casualty  companies  for  1930  ex- 

OISCRIMINATION  IN  INSURANCE  PREMIUM  RATES  I  ncssed  in  the  recent  past  the  absolute  years,  combined,  according  to  the  | 


case,  your  estate  la  created  imme-  /^ACflAITV  I  OCCI7C 
diately  and  cannot  be  impaired  by  |  f  LUuUuO 

anv  of  these  hazards. 

Then  there  are  the  uncontrollable  IT'*rj|IM  PPOTAflO 
hazards  of  business  which  may  Im-  1  UultluUu 

pair  your  other  investments,  but 

which  cannot  impair  your  .life  Insur-  I  ryl’|  C  Ijy  |  QOA 

ance  estate,  and  to  mention  only  a  Liu  f  Lilil}  111 

few:  Adverse  legislation,  changing  _ _ 

".Sond  B««.«  R-potU  Lo««j 


Last  Year  in  Excess  of 
Five-Year  Total 


NEED  RATE  REVISION 


Ottawa.  —  Financial  transfers  ini  since  tbe  earliest  days  of  the  in 
the  form  of  hank  debits  at  the  clear-  j  surance  business  the  principal  ob 


.  .  truth  rtf  fhis  statement,  when  even  annual  “Experience  Exhibti”  of  the 

Since  the  earliest  days  of  the  in- 1  was  at  one  time  believed  that  two '  National  Bureau  of  Casualty  and 

irancft  hiiKtn^Rs  the  nrinclnal  ob- '  individuals  were  in  the  same  class :  could  not  provide  the  ready  Surety  Lnderwriters.  Sixty-two  of  | 


!ng  centres  of  Can:id.a  showed  an !  4--t  q#  ♦!,.  underwriters  w’as  to  gg.  they  are  actually  in  different  classes  needed  to  face  an  emergency,  the  largest  stock  casualt.v  and  sure-  _ 

O  -  Ato,.  ‘  unaer  riiers  i  ^  simply  a  matter  of  the  com-  nther  hand  the  reserve  ty  insurance  companies  licensed  to  — — 

.n  rea.e  of  i  er  nt.  In  .  .  .  I  certain  by  experience  (that  is,  com- 1  panics  making  It  known  to  the  one's  insurance  policies,  do  business  in  New  York  State  had 

the  preceding  monta  after  ad.iust- j  pjjjpg  statistical  what  the  loss  fre-iilc  that  these  differences  of  clas.«ifi- 1  hv  the  "guaranteed  cash  a  nation-wide  underwriting  loss  of 

tiient  for  seasonal  trnoencies.  The  1  gpency  was  as  regards  the  different :  exist,  and  that  the  conipany|^.^,ypg..  Insurance  to  be  ^n  an  aggrp.gate  income 

total  in  the  month  under  review  was,  classes  of  risk  and  to  charge  the  right  to  decide  from  its  ex-,  dependable  investment  which  of  $64..b31,.,43  in  1930. 

43.171,600,000  compared  with  f2.-i  correct  rate  of  premium  for  each  ;  Pe''*e°ee  in  which  of  these  classes  an  ,  gjj  established  lOOcj,  collateral!  .  ^ reports  upon 
786.400.000  in  the  pieceding  nicuth.  i  class.  As  time  went  along  it  be- ,  insurance  lies.  j  market  value  so  vitally  important  i  based  have  been  filed 

Moat  of  the  gains  were  recorded  in  came  apparent  that  the  older  class!- i  Suppose  somebody  introduced  a  for  any  investment.  ,  witn  tne  .\e\v  Lork  insur 

the  large  eastern  centres.  The  in- ■  fications  could  be  sub-divided.  The i  law  to  the  effect  that  when  a  ship,'  Cnfotv  Mnct  Tmnnrfjint  j  partment.  The  experience  of  those 

crease  in  Montreal,  after  sea.sonal  I  risks  in  the  sub-divisions  were  again  i  arrives  in  port  with  a  cargo  of{  Safetj  Most  Important.  |  companies  that  do  not  report  to  the 

adjustment,  was  316  per  c?n', . while ;  analyzed  in  the  light  of  further  ex-  bananas  and  the  first  stalk  was  sold;  Depreciated  stock  market  values  depaitment,  ii  mergea . 

Toronto  under  like  conditions  show- 1  perience  with  the  result  that  new;  for  one  dollar,  each  customer  would  I  have  totalled  billions  of  dollars  in  'V/°.  abov'e  results,  woui  not 
ed  a  gain  of  11  per  cent.  The  de- 1  sub-divisions  were  found.  [be  entitled  to  buy  at  the  same  price' the  last  seventeen  months.  Men  ^  totals  materially^ 

dines  in  Winnipeg  and  Vancouver!  When  personal  accident  insurance :  "without  discrimination”;  what  i  have  realized  as  never  before  that  is  oovious  mat  unuer  ruing  i  . 

were  8.8.  per  cent,  and  4.4  per  cent. '  first  came  into  vogue  there  were  hav’oc  it  would  play  with  the  ordin- 1  safety  of  principal,  which  is  absolute-  losses  of  such  magnitude  cannot  ei 


Home  Assurance  Company 

of  Canada 

iBt  FLOOR  LIYEHAM  BLOCK,  CENTRE  STREET  A  8th  ATEIH]® 

CALGARY,  ALBERTA  _ , _ ^ 

ACCIDENT.tL  SICKNESS  AND  AUTOMOBILE  INSmiNGE. 

4ppUcations  for  .\gencie8  Invited  in  British ,  Columbia.  Alberta, 
and  Saskatchewan, 


Dominion  Textile  Co  >f  Limited 


MONTREAL. 


Manufacturing 


r  nnv  invoctr^ant  With  the  New  \  ork  insurance  de- 

r  anv  investment.  ^  _ 

partment.  The  experience  of  those 
Safety  Most  Important-  i  companies  that  do  not  report  to  the 

Depreciated  stock  market  values  Y"rk  department,  if  merged 

ive  totalled  billions  of  dollars  in  results,  would  not 

e  last  seventeen  months.  Men  totals  materially, 

ve  realized  as  never  before  that  ,  It  is  obvious  that  underwriting 
nhsninte.  losses  of  such  magnitude  cannot  be. 


PRUE  PRODUCTS 


All  Lines  of  White  and  Grey  Cottons,  Prints,  Sheetfntrs 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Dneks, 
Bags,  Twills.  Prills,  Quilts,  Bureau  Covers,  Towels  and 
Towelling,  Yams,  Blankets,  Rugs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
in  nibber  and  other  trades. 


respectively.  I  three  classes: —  (1)  The  non-dan- j  ary  customs  and  channels  of  trade,  ly  guaranteed  in  life  Insurance,  is  the  j  continued, ^  ^sald  Charles  ^augh 

The  depressed  conditions  of  thegerous.  such  as  office  men:  (2j  the!  If  g  buv-er  canle  along  prepared  to  I  most  important  requirement  of  any  ""  ” 

present  .vear  were  indicated  'by  a  j  medium,  such  as  foremen,  overseers,  i  take  the  whole  cargo  at  fifty  cents  a  |  investment. 


actuary  of  the  bureau,  who  prepar- | 
ed  the  exhibit.  “It  goes  without 


TORONTO 


WINNIPEG 


VANCOUVER 


yrai  iUUiAaiCU  L*y  a  j  lut-uiUtU.  SUCU  US  lorenzeu,  oversetfrs.  i  latvTT  lug-  Y*  V.a.i64.*<xi  iiit.v  s.  vrvn  c*  «  |  lu  %  rai  iurui.  leaiHnw  fViot  nn  ov<»Tit  wrsiilH 

decline  in  debits  of  7  5  per  cent. 'etc.,  and  (3)  the  hazardous,  such  as  '  stalk  and  the  shipper  was  -willing  to'  But  suppose  vou  wanted  to  tako  a,  saving  inai  siica  an  c  eui  J  | 

•  --  ....  .  T  .  ..  ....  .  .  •  _  .  ....  I  mean  that  eventually  the  ataniiity  , 


during  May  comnared  with  the  same  |  men  who  operated  machinery,  no  al-i  sell  such  a  law  would  prevent  him  ,  chance  and  decided  to  invest  the  dif-,  : 

month  of  1930.  Debits  In  May  of  the  lowance  being  made  for  the  different ;  from  doing  so  if  the  first  stalk  had  ference  between  your  income  and  fT-’i'  j 

present  year  were  43,171,600.000  kinds  of  business  or  trade.  To-day ;  been  sold  at  one  dollar  If  the  small :  cost  of  living.  You  natarally  want  j  , 

compared  with  $3,426,900,000  in  May  the  personal  accident  manual  of  I  storekeeper  buys  goods  by  the  case  .to  receive  the  ma.ximum  possible  in-;^'°^  ‘  J®  ^  . 

1930.  Declines  were  general  in  the  some  companies  contains  as  many  as  I  at  a  certain  price  and  the  chain  com.e  return,  and  in  your  sagerness,  *  .ev-prai 

five  economic  areas  of  Canada.  The -five  thousand  classifications,  and  '  store  next  door  buys  for  ’e*®- 1  to  do  so,  like  most  Investors,  you  for-; | 
drop  in  the  Maritime  provinces  was  I  others  exceed  this  figure.  It  is  only :  through  a  central  office,  taking  any- i  get  for  the  m.oment  that  safety  ofi  ‘ 

6.1  per  cent.  Debits  in  the  province  ■  natural  that  a  foreman  might  be  a  thing  from  carload  lots  up  to  the  principal  is  the  prime  requisite  of  I  i  jlViiitv '  er.  far  "indirate  a' 

of  Quebec  in  May  last  were  $1,155.- '  medium  risk  in  one  line  of  business, '  whole  output  of  factories,  it  would  he  |  any  investment.  I  n-nre  eeriniia  reriort  fnr  1931  The  ■ 

#  $1,214.400.- ;  a  better  risk  in  another  and  a  worse  '  discrimination  against  the  small  man  |  gp  g,  chance  and  put  your  i  gravity  of  the  ‘  entire"  situation  j 

idecline^ofTs'^er  Jent  ^rop '  '''  i  ™oney  into  a  proposition  yielding;  fhpuld  impress  not  onlv  the  general; 

fn  nr!?=r.-in  ^-ii-or^VoRtrirtod  Howsver,  the  pcpular  idea  of  dis- 1 10%  Simple  interest.  Or  One  bringing  I  public  and  the  companies  them-; 

rpnt  tbe  dAbit-  iT  -vts^  hein'e  ‘  psrlod  when  legislation  be- j  crimination  is  part  of  the  law.  as  far '6%  compound  Interest  The  princi-  selves,  but  the  State  supervisory  of-| 

3fii  ine’nnn  '  tuo  dorri.,.^  v,,  tt,f  appear  on  this  continent  re- 'as  insurance  is  concerned  .  It  would  pal  and  return  are  not  guaranteed  ficials.  There  should  he  no  hesi- 

1^  1  i  opcfation  of  insurance  j  of  course  be  a  distinct  detriment  to  [in  either  case.  Assuming  you  have'  tanev  in  taking  steps  to  afford  1m- ! 

♦v;  M,,.  4i-n  cnn  r®***P^°*®®  *  Important  feature. ,  trade  if  the  insurance  company  would  I  a  loss  of  only  20%  in  the  first  year,  mediate  relief."  i 

one  rninmUia  at !  Viewpoint  of  the  layman. 'not  meet  the  requirements  of  the  i  a  conservative  enough  estimate  when  j - ; 

UVion  nnn '-hoTi-od  a  Heriinc  of  c '  ®f  store  business  ;nd  this  has:  you  consider  the  stupendous  loss  of ,  B.4NK  OF  N.  S.  CH-ANGES. 

p  ,  p  ^  aeciine  oi  .s— i  jp  ^jje  matter  of  premium  rates:  that  been  done  by  Multiple  Location  Risk !  the  past  year  and  previous  fluctua- j  D  A.  Y.  Merrick,  who  has  been  ' 

The  dAhttc  in  the  Dnmininn  diir  I*®  Certain ,  Insurance  In  other  words,  the:tions  of  the  market,  it  would  take  6;  manager  of  Vancouver  branch. 


145,400,000  showed  a  decline  of  32.; 
per  cent. 

The  debits  in  the  Dominion  dur 


inp  the  firRt  five  months  of  1931 ! could  obtain  insurance  in  i  chain  stores  have  simply  been  placed  I  years  at  10%  simple  interest  or  10 1  since  December  1926.  has  been  ap- ; 

were  S13  "31  600  000  comnared  with'''*®  class  at  a  certain  rate  another  i  in  a  class  by  themselv'cs  and  whe-;  years  at  6%  compound  interest  to  1  pointed  manager  of  Toronto  i 

315  63"  400*000  in  the  same  neriod  '  same  class  was  entitled  ther  or  not  it  is  discrimination  in  |  equal  what  the  $1,000  would  amount  i  branch.  Mr.  .Merrick  entered  the' 

of  19*30  a  decline  of  I’ ’  ner^cent  '  same  rate.  It  is  hard  to  sa.yl  their  favor  they  obtain  a  form  ofi  to  if  safely  invested  at  3%  compound  service  of  the  bank  as  a  junior  clerk  , 

The  tie't  relative  showing  was  made  caipe  from  but  it  iSj  insurance  which  is  extremely  econo-  j  interest.  ,  ■  at  Ottawa  In  .Tune  1902.  He  was  ap-  j 

bv  the*”  Mantime  provinces  w-here i  those  brilliant  day-dreams :  mic.  What  they  can  do  Is  to  sub-;  Life  insurance  is  the  only  invest- j  pointed  assistant  manager  at  Van- I 

the  decline  was  5  1  per  cent  The'  "^l^ich  is  founded  on  the  ideal  or]  mit  to  the  companies  a  certified  rec-j  ment  that  guarantees  the  safety  of;  couver  in  September  1912.  and  since  1 

de'pits  during  the  first  five  months '  ®cd  of  the  total  v'alue  contained  at  j  your  principal  and  payment  of  a  |  that  time  he  has  been  manager  at ' 

of  1931  vvere  $370  950  000  compared:  Yhe  Idea  of  discrimination  was  each  location  on  a  daily  or  monthly '  minimum  of  3%,  3V2%  or  4%  com-:  Fort  William,  Saskatoon,  Regina.' 
wUh  *285  Soo'etoo'  \n  the  same  introduced  in  connection  with  average  and  the  exact  premium  is  pound  interest,  which  rate  of  interest ;  Halifax  and  Vancouver.  | 

month’s ^of  last  vear  Tiie  decline  in  insurance  and  these  laws  may  computed  at  each  location  for  the  is  increased  by  excess  Interest  divi-i  T.  G.  Penney,  formerly  mana,ger  at  | 
Quebec  was"*  1L7  ner  "cent,  debits''*®'®  served  as  a  reminder  to  some  period.  It  results  in  a  saving  of  dends,  thus  making  you  share  al.so  Saskatoon,  has  been  appointed  man- 
the  fi'st  fiv*e  months  of  the  pre- i  ®-®*'  ine.xpjerlenced  companies,  premium,  because  the  insurance  is  in  the  profits  of  the  life  insurance !  ager  at  V'ancouver  to  succeed  Mr.  I 

sent  .ear*  being  S-TSSOSOOOOO  jiig  that  their  business  had  to  be  operat- '  automatically  Increased  at  peak  sea- '  companies.  :  Merrick.  Mr.  Penney  entered  the  i 

debits  in  Ontario  m  the  first  five '  ®''  "’•®  business  can  only  be  con- !  sons  and  reduced  in  the  sam.c  w-ay  When  you  buy  life  insurance,  you  service  of  the  Bank  as  a  junior  clerk 

"-'onths  of  1931  were  $5  s"9,700  000  | PfoPfr  results.  'when  business  Is  “off"  The  result^  not  only  are  biiv-ing  protection,  you .  at  Harbour  Grace.  Nfld.  in  Tune  1909. 
compared*  wtih  $6,399,200,090  in  the  Yhe  idea  of  prohibiting  “discrim-  is  that  the  large  corporation  which '  are  m.aiclng  an  investment  as  well. 'He  was  appointed  m.anager  at  West] 
same  period  of  1930.’  a  decline  *-'’®°  spread  to  other  lines  buys  in  carload  or  mil!  lots  can  also  Only  a  part  of  your  premium  dollar  I  End,  Calgary  in  February  1917,  and; 

7.5* per  cent.  The**Prairie  Provinces  I  ^li®  insurance  business  but  the' buy  its  insurance  en  bloc  under  a ;  goes  to  m.eet  the  cost  of  protection .  :  since  that  time  he  has  been  manager  | 
showed  a  marked  decline  in  the’  i*^®®'  ®*®^® ''■'^®^®  form  which  is  not  available  to  an  in-  A  part  is  invested  by  the  company  at  Prince  .Albert  and  Saskatoon.  j 

f-fi-st  five  nTonths  of  193ii.  t^e  to'a!  unknown,  has  not  yet  been  reached,  dividual  and  carries  advantages  for  you.  Interest  upon  it  is  com-;  R-  Adams,  form.erly  manager' 
bei*ng  $l,944.000.0no*  compared  wjrh  '  New  conditions  are  continually  de-  greatly  In  excess  of  the  individual  pounded.  It  accumulates  until,  with  at  Fredericton.  N.  B.,  has  been  j 
.i:2*44'’9, 000,900,  a  decrease  of  more  ■9’®i'’Pin4f  indicate  that  whilst  it,  form.  interest,  it  equals  the  face  cf  the  transferred  to  the  supervisor’s  office  ' 

than  29  per  cent  The  decline  in  ,  policy.  i  at  Saint  John  and  has  been  appoint-  j 

tintish  Columbia  vas  25  per  cent.,.  w  •  a*  w  P®*"'  YOur  deposit  each  year  inspector.  j 

the  total  in  the  .'irst  five  months  f  mi-ra  ^®®®  ^oi^ard  paying  the  actual  mor-|  E.  MacDonald,  formerly  assis- ; 

of  1931  being  $766,490,000.  j  K  #»w  U  f^OfcCTC  QO  dT\  tality  cost  of  your  protection,  nice ; manager  at  St.  John's,  Nfld.,  has 

The  turnover  of  bank  deposits'  •  fire  insurance.  The  remainder  is  been  appointed  m.anager  at  Summer- 1 

was  less  in  May  than  in  the  same!  ^  I  The  investment  portion  of  your  de-|®i*'®-  1-  | 

month  of  last  year,  the  percentage  M  WWCo  HI CwfCL  1  posit.  I  E.  M.  Robinson  has  been  appointed 

cf  debits  to  bank  denosits  as  at  the!  _  Although  the  rate  for  the  mortalitvj ®®®®'TDtant  at  Santo  Domingo,  Domi- 

ia.st  day  of  the  preceding  month  be- ,  bt  c.  j.  crrERl,  rptow»  Branch  Montreal,  the  E*cei.ior  j  protection  increases  °^ho^hS‘’bler®t^Mfrrred^'^ 

.ng  1.DO  in  May  compared  -with  164.4  Life  in«nraace  co.  I  your  advancing  age,  the  amount  u®®  ®®®“  iransrerrea  to 

in  the  som.e  month  of  1930.  In  the  '  the  protection,  or  the  difference  be  •  |  *'®*'®“®- 

meantime,  the  sum  of  demand  and  .^'tween  your  deposits  and  the  cash; 

notice  deposits  declined  1.7  ner  Life  Insurance  bears  such  an  Im-  desire  which  cannot  be  bought  ^alue  of  vour  poliev  becomes  less  ‘  HIPEBIAL  BAAK  rHA>GES. 

cent,  while  bank  debits  were  7.5  per  portant  part  in  relation  to  your  en-  er*'— - *  ' -  ‘  '  "  .  - 

cent.  less.  tire  estate,  to  succession  duties  and  u 


Life  Insurance  as  an 
Investment 

Bt  C.  j.  CYCERI,  Maaaper.  tTptown  Branch  Montreal,  the  E*cel*lor 
Life  inacrasce  Co. 


ed  *1.7  ner  ^R®  insurance  bears  such  an  Im- 
were  7.5  per  Portant  part  in  relation  to  your  en¬ 
tire  estate,  to  succession  duties  and 


desire  which  cannot  be  bought 


entirely  out  of  current  income  ^^d  so  the  cost  of  protection  becomes  1 


upon  the  installm.ent  plan 


The  gain  in  bank  debits,  after  ^^'ministration  expenses,  and  the  2, — To  give  prestige  and  power  and 


seasonal  adjustment,  was  2 
cent,  from  the  level  of  Anril. 


per  even  more  important  question  of 
The  adequate  income  for  your  family,  that 


progressively  less  as  the  years  go  bv. 
In  a  few  years  the  rash  value  ac- 


your  larger  share  of  this  world's]  cum.ulates  to  a  point  where  you — the'  '’-•®  year.^ 

comforts  i  policyowner— actually  get  your  pro- ;  .m*’-'®'''®’  .f 


J.  B.  Thompson,  manager.  Kit¬ 
chener,  died  suddenlv  on  June  22nd. 
The  late  Mr.  Thompson,  who  was  in 
his  44th  year,  was  born  in  Inger- 
soll,  Ontario,  and  ioined  the  Impe-  : 
rial  Bank  in  Toronto  in  November. 
1009.  After  spending  a  number  of  | 
years  in  Western  Canada,  w'as  ap¬ 
pointed  manager  at  St.  Davids  in ' 
-August,  1925.  and  manager  at  Kit¬ 
chener  in  May.  1929.  The  late  Mr.' 


index  of  industrial  production,  a  '-^s  careful  consideration  as  an  in-j^, — To  provide  a  fund  of  income  pro- ,  tection  free,  which  is,  therefore,  a '  *^’®  R®ci*c  in  Toronto  in  November, 
weighted  average  indicating  the  vestment  in  conjunction  with  your  j  ducina  nropertv  which  will  take  .part  of  the  return  on  your  invest-  After  spending  a  number  of 

composite  trend  of  forestry,  mining  other  assets  is  most  adidsable.  tbe  place  of  personal  earning  I  ment  *  j  years  in  Western  Canada,  w'as  ap- 

manufacturing  and  construction  I  This  is  more  obvious  since  to-day  p'ower  if  that  should  be  reduced;  'After  a  poUev  has  been  m  torce  a'  P®m'®''  m.anager  at  St.  Davids  in 
was  158.2  in  May  compared  with  one  of  your  most  pressing  problems.  ‘  or  exUnruisbed.  1  tew  year*  the  cash  value  Is  alwavs  ®°''  m.anager  at  Kit- 

145.6  in  the  preceding  m.onth.  a  and  one  which  touches  the  average  The  last  of  these  investm.ent  mo- 1  greater  than  the  *amount  of  invest- 

.gain  of  8.6  per  cent.  The  decline  in  I  m.an  more  intimately  than  almost  ttves  is  aenerallv  recognized  as  bvlment  element  in  the  premium.s  paid  Tli^mpson  is  being  succeeded  as 
the  index  of  wholesale  prices  was '  aPV  mher,  is  the  problem,  of  good  in-  far  the  most  ftmdam.enta!  and  uni- 1  An  eminent  actuary  who  has  ^e- 

from  74.5  per  cent,  to  73,  or  2  per  vestments,  a  problem,  which  has  been  versally  im.nortant  .since,  to  auote  1  centlv  calculated  th's  return  on  vari-  f.®"’  ‘V,  Pi'®^®"'  manager.  Fort  wii- 
cent.  The  genera!  index  of  comm.on  1  enorm.ously  mnsplicated  by  events  George  F.  Roberts,  form.erly  of  t.helous  plans  taken  at  various  ages  ,  ^.T;’  ,  , 

storks  was  81.4  in  Mav  compared  occurring  in  the  last  decade.  United  States  Treasurv  Department, '  finds  this  return  to  be  trom  5  8*4%  ^'"merly  manager, 

with  97.1.  a  decline  of  16.2  per  cent.  To-day.  most  men  work  for  wages  later  vice-president  of  The  Citv  Bank :  to  4.21%  compound  interest  and  this  f®®.  ®f®”  ®PP®mt- 

The  shares  traded  on  the  Montreal  or  a  salary.  They  do  not  ot^m  the :  Farmers  Trust  Comnanv  of  New  A'ork !  disregards  entirelv  the  enormousU-  ®''  m.anager,  Fort  M-illiam.  I- 

Stock  Exchange  numbered  851,426  business  or  factory  in  which  they ,  pitv,  the  first  of  all  m.otives  domin- '  greater  return  vou  would  receive  on ' former!  v  accountant,  M  in- 


tives  is  aenerally  recognized  as  bvlment  elem.ent  in  the  premium.s  paid.  hv  t  vv^T^>ir>™ 

far  the  most  fundam.enta!  and  uni- 1  An  eminent  actuary,  who  has  re-  ° 

versally  important  .since,  to  quote  I  cently  calculated  this  return,  on  vari-  7.""'  manager,  .  .  rt 


at  various  ages 


liam,  Ont. 

W.  M.  Porter,  formerly  m.anager. 


If  they  are  part  owners  ofi^^inj 


Competition  Breeds  Ills 

In  Auto.  Insurance  Field 

New  York.— Com.petition  is  breed¬ 
ing  ills  in  the  automobile  field 


executive.s  are  most  strongly  sup- ' 
porting  the  National  Automobile  j. 
Underwriters  Association.  rrim-iv.,, 
plain  loudest.  ®®'' 

Contingent  commi.'slon.s.  it  is ;  g^  ^ 
stated,  are  now  being  offered  their  1  7,  ' 
agents,  commissions  are  being ' 
notched  up  by  com.petitors  15  per ' 
cent,  seem.s  to  be  the  prevalent  ex- 


in  May  compared  with  477,0.53  in  ;  work.  H  fhey  are  part  owners  of ,  averaee  m.ao’'is;’  “To  main- 1  vour  investmeW  in  case  of  premature  ®'-P®8:  ’"'ai^h  has  been  appointed 

April.  i  the  business  they  are  quite  likely  to  ,ai<*’a  desired  .standard  of  living  in !  death.  p.emaiure^  manager.  Fort  William. 

- "f.  ®'’-®j;®''-®'^^'-®  ®f.  enterprise  the  future.  "  |  When  you  buy  life  insurance  you '  g„f  r/tharmes  On^^ 

n  D  J  III  other  than  the  one  in  which  they  are  Unquestionably  life  insurance  win :  combine  investment  and  protection  !  !' 

Competition  Breeds  Ills  employed.  guarantee  you  the  fulfillment  of  |  under  one  plan,  and  at  once  yoTat-l  "^*  i 

I«  Auto.  Insurance  Field  former  days,  when  property  these  degires  since  its  ‘•■Security  of  j  tain  the  desired  end  without  worrv.  _ : 

— -  *  meant  the  ownership  of  a  farm  or  a  principal.”  its  “Marketability”  and  its  If  you  were  35,  and  had  decided  to ;  through  Mfe  insurance,  you  would 

-New  York.-Tompetition  is  breed-  from  ma^  ®f  ^^>250.  a  year  for  |  have  as  follows  : 

ing  ills  in  the  automobile  fieM  "ft  aTJpii  aV?b*e  o™  and  will  never  be  a  myth  as  so  many  ,  your  family  when  you  pass  nut  of  the  I  Assuming  survival,  Ter»,inafto„ 

wMch  are  disturbing  underwriter*  ®e®ment  as  well  as  the  ownership,  investors  realized  was  the  case  in  ,  picture,  by  the  first  deposit  of  the,  ’  m  Cn*h.  ,  „  .  ' 

throughout  the  counfrv  AutomoM^  ’  tV*  Possible  to  be-  recent  years  with  their  other  forms  annual  premium  of  $472.75  vou  would  ^3*®* ''fPosit.*.  ■  , .  ■  *  I 

SffeS  of  tho-s^eSantes.  Those  tTffi?  aTe°T5lTeTh  hi  '  no^ition  .1^  ,  t  .a  J ^^®®'®  '"®  ®®®®3-'^®0-  cs- ] 

executive.s  are  mo*t  stron’lv  sup- '  f  '  ^  '  bequeath  hic  position  There  are  only  two  methods  of ,  tate  of  $25,nnn.  which  will  be  paid  to  Cost  of  option  on  |2.5,nno— Es-  ' 

porting  the  National  Automobile  u  creating  an  estate— one  by  earning,  your  heirs  whether  you  live  one  year  lato:  $61,  50  x  2n  years  1..330  1 

Underwriters  Association,  “com-  i  ew^cf^f  eS'ff  tT’Y  ^  Xi?rone'’-'qua'rtrr  o 

plain  loudest  ''®'^  created  a  nev  conception  of ,  that  you  will  live  long  enough  to  ar-  to  live  nearly  twenty-six  years  for  one  per  rent,  per  vear 

Contingent  commi=Eions  it  P'‘®P®’''^’  Although  in  former  years,  cumulate  the  desired  estate;  the  1  you  to  accumulate  the  same  amount  •—Should  you  no  longer  require  the  , 

*tatPd  are  now  hpina  nfferod  their '  ®®  '®‘*'®y-  property  was  only  valu-  other,  to  create  the  e.state  im.mediafe-  of  $25,009.  and  this  provided  you  ■  Pl’O'^^tion.  this  sum  of  $«, 125  i*  avail- j 

agents,  commissions  are '\fing  !  T"  >>’/''''ough  life  insurance.  ,  make  no  mistakes  and  succeed'  in  :  fnT  a fe^?5'rfr''wn!"Trfv!dTyou 

notched  up  bv  com.petitors  15  per'**  usuallv  represented  something,  in  the  first  instance,  you  have  no,  investing  $472  75  annually  at  ,5%  ;  guaranteed  monthly  income  of  l.sn  for  I 
cent’seem*  to  be  the  nre-i-aient  ex-  ''I®"’'''  ®°''  langible— a  farm,  a  store,  >  safeguard  against  the  hazards  which  i  compound  interest  I""  certain,  and  thereafter  .ml 

ee“  "Mrh  or  a  ta.corv^  To-day.  prop.r.y  mav |,hr..,.n  ,;o«r  p.rmpal  earolpp  20  To,„  Vo'^p."," 

and  conversion  rates  are  being  I*®  represented  by  a  contract  or  a  j  power,  such  as.  loss  of  position  or  j  '®®P^  Results.  ,  ese  monthly  instalment?  are  in-; 

quoted  on  the  basis  of  each  *190  certificate  issued  by  a  financial  or- j  business;  loss  of  health,  old  age.  and,  .At  the  end  of  twentv  years  if  you '  crea.sed  by  the  excess  interest  divi- 
oiitstanding  liabilitv  instead  'of  ac- j  ''  fgrees  elected  to  create  your  ’  estate !  Survival,  Termination’ 

cording  to  manual  rate*  and  rules;  ! '>'  5®“®  ®P®®'R®  R*'®*'®'®'  - - - - = - - - ,  in  pJid-up  inr.uranoe.  : 


and  conversion  rates  are  being  u>  e  cuu,,rec,  u  e 

quoted  on  the.  basis  of  each  *100  of  I  ®®'''R'®®‘®  issued  by  a  financ  al  or- 1 
outstanding  liabilitv  instead  of  ac- 1  f,®*"^®"®®  "'.'l®'-®;.®  "  '®  ,f®'- ! 

cording  to  manual  rates  and  rules;  !'•'  some  specific  financial  obligations' 
the  newly  introduced  Fo-called  ru- j  ^  time^fcen  these  n^ed  to  be  ac-j 
mulative  Collision  contract  is  beine  i  ^  I 

sold  for  a  deposit  of  59  per  cent,  of  A  great  banker  once  said;  Your 
the  full  cover  premium' instead  of ,  "f®  Insurance  policy  is  your  beet 
the  authorized  deposit  which  is  cal-  ''®®''  ^®  know  it  is  the  one 

ciliated  bv  adding  25  per  rent,  to ,  security  whose  value  is  never  listed 
the  full  cover  cost  and  dividing  ]  >°  reports  or  in  financial  col- 


Answers  to  Insurance  Enquiries 


ip9id-up  irtisura-nce 

Total  depcisitii  . .  . 


sold  for  a  deposit  of  on  p^r  cent,  of :  ,  /*  ^  ^  m  ^  C/OO  Excess  return  o\*er  investment;  \\ 

the  full  cover  premium  instead  ot  Insurance  policy  is  your  best  A  \  %2\i.2h  x  20  yrs . $  4.945 1 

the  a»thori2ed  deposit  which  all  know  it  is  the  one  ,,,,,,  .  !  - -  I  Approximate  per  cent,  .'•cturn  I 

c'iilate'd  bv  adding  ’'s  pe“r  rent  to  security  whose  value  is  never  listed  Hold-Up  Insursince.  and  he  was  .acting  within  the  conr.se  j  ?n  annua!  deposit;  about 

the  full  cover  cost*  and  dividing  '  >°  reports  or  in  financial  col-  After  in  th.ediVy  .  of  hi*  duty  a?,,  your  employee  when]  Termination  hy  Deaf.*,.  1 

u,.  o  '  umns  c>f  any  newspaper  because  its  P^rPer*  about  thy  death,  of  *hi  tan.  ca.b  :  ..e  made  a  move  tq  pm.otect  your  cash.  ]  Sum  assured  .  ,  .  . $2.5. 09O  j 

'Tt-h^rea®  fhc.  ciriaBce  nco'biem  h'  si  value  is  alwqvs  worth  one  hundred  3'Tjhle’-  who  wat.  shot  by  a  bandit  ^  It  your  bu.^ine.*.*,  fa!!.*  uncler  the  Com- :  Total  deporits .  n,455  j 

boreto'foVe  proha'bly  been  the  .aregt- !  c®nts  In  the  dollar:  in  other  words,  you  would  no  doubt  be  :  - 1 

est  S'nelc-  concern  o*  the  National  never  have  to  snatch  for  the  -  heue  bee  .aok  v.y  up  m.y  oum  8,o.d- ,  .n.  ured  for  th!*.  If  your  hu.sine.ss  doe.s  ,  .$777.2.5  x  29  vear?  . $15.54.5  1 

Automobile  Underwriter.*  'Assoeia-  afternoon  paper  to  know  how  much  ”'P”  ii’-s»'''i‘3«-ce  to  .iee  what  U  cot;--r.5.  not  come  unler  the  Act  you  would  '  Appro;<imate  p^  cent,  return 

tion.'that  ouestion  now  seems  to  be  i  you  a.e  worth  at  the  close  of  any  th.ina  h  opened  in  -"V  '  have  no  ieFai  liability  to  the  family'  ?F:io:,Ter^veaf 

less  importani  in  view  of  the  ten- ]  day  YL  T  o’  ‘‘The  proSonal  rqan  merchant 

doncy  toward  general  demoraliza-  -A  life  insurance  bond  guarantees  Y  ""T  '  ®®‘J  '  nianufacturer  'know'“ eno'ngh I 

tion  in  all  features  of  the  business  !  the  pajmsent  of  a  definite  sum  at  an  Yho  sLt  rn  tL  wb  Z'  !  rTomt  k"  f-J®®"®'  1  about  their  own  respective  busi- 

- - -  I  indefinite  tlme-ln  other  words,  it  ZZZ  '  hv  fs'ci  ^  ‘  I  ®®®®®®  to  feel  assured  that  the  ordin- 

B.  r.  FISH  rRODFCTION  HIGH.  '  tZZZZlZt^ insurance  policy  only  ;  r  ot^m  !  i 

j  The  Measuring  stlok.  \  r.oimrs  the  actuol  loss  ot  msh.  '  ordinary  ..Occident  Insurance  which  T  .t  -  specialized  train- 1 

Vancouver,  B.r.— Helped  by  an  ex-i  The  “measuring  stick”  for  an  in-;  ijy  insurance  Ayent  informs  me  |  co^mr.*  raep,  r,r  thi*  kind  inasmuch  a.s  '®?-  Arthur  Stone  Dewing  m| 

ceptionally  large  salmon  run  the :  v'estment  is  determined  by  a  com- ,  that  he  does  not  know  of  any  '  unprov.okPd  a.^.sault  i.s  alway.s  held  to  I ’j'®  Harvard  Busine.ss  Review.  “I'et  ; 

value  of  British  Uolumbia  fisheries  in  ,  parison  of  valuesnnd  this  fundamen-  ance  which  would,  take  rare  of  my  bp  an  accident  as  far  as  thp  victim  is  1 1'^®®®  ‘^®®’®  ®i®®  stand  ready  to  em-| 
1930  reached  a  toal  of  $23,103,392 1  tal  and  important  question:  “What  responsibWitj/  in  this  ronnection.  /  concernpd.  ®°  ®®®  ®'  “'9®'  intricatei 

compared  with  $23,930,692  in  1929:  do  I  want  it  to  do  for  me.”  :  unuld,  therefore,  be  qlad  if  you,  could  There  are  not  hoH-up  pollcie.s  which  businesses— that  of  investmeeit  | 

and  $26,562,727  in  lr28,  according  to  |  The  answer  to  this  question  is  nit- [give  me  any  information  on  thy  sub-]  give  any  insurance  benefits  for  inju-  '■®1®*’!'®S  perhaps  the  most  far-j 
a  preliminary  report  received  by  Hon.  turally  dominated  by  different  invest- '  >ecf.  —  ‘'Merchant."  rie.s  .sustained  but  your  idea  i.*  a  good  '■®a^®®i®S  specialized  knowledge  of: 

S.  L.  Lowe.  Commissioner  of  Fish-  ment  motives  depending  on  the  vari-  If  y«au  fall  within  the  scope  of  the  'one  and  it  is  possible  that  .some  com-  P''iil'®i's*9n  or  business  .  An 

cries  from  the  Department  of  Trade  pus  situations  and  ivith  the  varying !  Workmen’.*  Compensation  Act  and  panics  might  follow  this  up  by  includ- i  ®'’®®^,®‘®®'’  ®  ®  m®*'®  | 

and  Commerce.  The  salmon  fishery!  degrees  of  wealth  of  the  investors. ;  your  employee  u*  killed  by  a  bandit  mg  a  benefit  m  the  hold-up  policy  fm  I  P™",  j  df  '‘®®''®  a 

production  last  year  was  valued  at:  but  generally  the  motives  are  :  i  whil.st  on  duty  you  would,  of  course.  ,  the,  employee  who  has  sufficient  grit  i  Kn9''''®a8:e  of  the  risks  involved  and, 

$16,610,834  or  seventy-two  per  cent.  1 1  —To  provide  means  of  accumula- :  be  liable  to  pay  the  compensation  show  fight  Hold-up  Io.~.ses  are  far!®  P>‘'9Phetir  knowledge  of  economic  i. 


ciliated  by  adding  25  per  rent,  to , '®®®- -i 
the  full  cover  cost  and  dividing  ’® 
bv  3,  ;  umns  < 

J^’here.as  the  finance  prn'blein  has  j ''*’-'1®  : 
heretofore  probably  been  the  .great- ■  ! 

est  single  concern  ot  the  National  y’u 
.Automobile  T'nderwriters  Assoeia-  afternr 
tion.  that  Question  now  seems  +obe:you  hi 
less  important  in  view  of  tlie  ten- ; 
dency  toward  general  demoraliza-j  -A  !i! 
tion  in  all  features  of  the  business  '  the  pa: 

- - -  I  indefln 

elimin* 

B.  r.  FI.SiH  rRODFCTION  HIGH.  ' 


ery  great  responsibility  towards  thy  po.sition  where  you  would  have  to;  professional  man,  merchant , 

tidow  and.  fnmtiy  of  any  of  my  em-  !  render  a.?si.?tancc  from  a  moral  view-  I  ahn„t  rilnootivr°h,’!fn 

loyees  who  were  .shot  on  the,  job  de- ;  p.oint.  This  could  be  taken  care  of  I  ,  ®'^® 

=«yt4r,n  oocj,  Hesscs  to  fecl  assufcd  that  the  ordin- 

indtng  m.y  cash..  ey  assisting  your  employees,  who  pro-  .,ij  1 

Appo.ren.tiy  the  insurance  policy  only  :  feet  vour  ca-sh  or  property,  to  obtain  I  ®!?  ®®1®  A'3’'®*'  ®®®'^  .  ®®''  ^U®"®®*'  | 

oryrs  thy  actuol  loss  ot  rash.  ]  ordinary  Accident  Insurance  which  I  specialized  raln- 

My  Insurance  Agent  informs  me  ;  cov^er.s  cacp,  r,f  this  kind  inasmuch  as  !??’ 

kat  he  does  not  know  of  any  insur-  '  unprov.oked  a.^.sault  i.s  alway.s  held  to  l!'®  Ha,rvard  Busine.ss  Revmw^  Aet; 

nee  which,  would,  take  care  of  my  he  an  accident  as  far  as  the  victim  is  I  ^®  ‘^®®’®  men  stand  ready  to  em-| 
^sponaihiUty  in  this  connection.  /  concpmc-d.  bark  on  one  of  the  most  intricate! 

,c«tA  hr-  if  ..r,..  ..r.wn  _ _ of  businesses— that  ot  invcstmiiit— 1 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Lirhited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited  * 

Engineers,  Founders.  Machinists  and  Shipbuilders 

Beauchemin  &  Fils  Limited 

Producers  of  A.nnealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  -  Mdntreal 


Hamilton  Kodce  Company 

LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  .  CANADA 


CHAIN  LINK 

FENCE 


For  factoHe!,  schools,  termts  egri^i, 
lavoss,  partitions,  manufacture^  an  d 
erected  complete. 

Write  for  catalogue  and  estimate 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORO.NTO  MONTRIAt 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  .4T 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
D.AIL  Y  CAPACITY  10,000  BARRELS 

p»/-c  'd-nt  and  hden.aeine  Director  Vice-Prerident  and  General  Manager 

FRANK  .S.  MEIGHEN,  C.M.G.  WM.  W.  HUTCHISON 

Directors 

N.  J.  iSREEN  JOHN  W.  HOBBS  HUGH  MACKAY,  K.C 

WALTER  MOLSON  ISAAC  PITBLADO.  K.C.  R.  W.  RSPORD 

RT.  HON.  LORD  SHAUGHNESSY.  K.C.  P.AUL  F.  SISE  C.  W.  ALL.AN.  R.C. 
HON.  RODOLPHE  LEMIEUX  J.  W.  PYKE  G.  C.  MORRISON 

Serretorv  Treasurer  .Asst.  Treasurer 

M.  H.  HUTCHISON  T.  F.  McNAlLY  .A.  C.  Bi^ajtA-N 


M.  H.  HUTCHISON 


T.  F.  McNAlLY 


Maniifartnrers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 


MILLS  AT 

P.AHIS,  Ont.  BR-ANTFOBD,  Ont.  LONDO 


RIS.  Ont.  BR-ANTFOBD,  Ont.  LONDON,  Out.  XVATSItFaMP.  Oat. 
ALMONTIu,  Ont.  COATlUOOK,  Oue.  and  ST.  HA'ACINTHS.  CKV^- 


General  Office: 

PARIS,  Ont. 


Selling  Agents  to 
Wholesale  TriMdei 

tyfiirlOHN  GORDON  A  SON, 

LIMITED 

M  Toronto  A  MTontreal 


of  the  value  of  all  fisheries  produc- 1 
tion  for  the  province  The  salmon ; 
catch  was  the  largest  ever  recorded ! 
in  the  province,  amounting  to  2,296,- , 
213  cwL  or  2,221,783  cases. 


tion  for  certain  expenditures  to  benefits  lo  the  widow  and  family,  be.  too  common  nowaday*  and  n.o  doubt  1 

be  made  in  the  future:  .such  as  cause  it  ha*,  been  held  that  an  assault  ^  the  increa.??  of  such  eases  i.s  partly! 

funds  for  a  world  tour,  the  pur-,  of  this  kind  is  an  "accidental  injury.”  due  to  »he  tendency  of  custodians  noli 
chase  of  a  hopie,  or  a  'business,  I  as  far  as  your  employee  is  concerned.  <  to  .show  fight  because  the  money  is  I 

or  of  any  other  want,  need  or  because  he  did  not  provoke  it  himself  |  insured.  1 


- . . — . . .  I  hin-iccifi  cessful,  and  leaves  his  investments  in  j  ahead  through  the  eyes  cif  youth,  hut 

been  held  that  an  assault  ,  the  increa.??  of  such  cases  i.s  partly  ,  fncfltrahead  at  h'e  end  cf ‘the  '"®  '^®®'^‘’  e>-P®''ts  looking  back  through  the  eyes  of  old 

IS  an  "accidental  injury,  due  to  *he  tendency  of  custodians  not  |  ®’®®®  ®®®®®  J  ®“",„  Life  insurance,  if  not  properly  age,  or  in  the  event  of  the  inevltahle. 

jr  employee  IS  concerned,  i  to  .show  fight  because  the  money  is  P  ®.  ®:  “''®®  \  ,  analyzed,  may  not  appear  to  be  so  it  Is  the  finest  investment  ia‘.  the 

id  not  provoke  it  himself  I  insured.  ®-®®®'®* ’•®®  ®®®'*  wonderful  when  vou  are  looWm^  ‘  world 


ness,  in  which  he  knows  he  Is  sue- ^ y®®  a*-®  looking  ‘  world. 


T 


THE  FINANCIAL  TIMES,  MOlYfREAL,  JULY  3,  1931. 


Lake  Shore 
McIntyre 

and  nows  of  the  other  loading 
Gold  Producers  of  Ontario,  is 
contained  in  the  current  issue 
of  The  Minins;  Chronicle.  This 
information  is  of  timely  inter* 
est  to  purchasers  of  Gold 
stocks. 

COPIES  OX  REQUEST. 

F.  J.  Crawford  &  Co. 

Members  Stnndnrtl  Stock  and 
Mining  CxChani^c 
IIJORDAV  STREET,  TOROXTO 
ADclalde  9101 


NEWS  OF  MINING  AND  OIL  SECURITIES 


MILUONTONS 
OUTPUT  OF  ORE 
SEEMS  ASSURED 

Current  Operations  at  Lake 
Shore  Up  to  Schedule — 
3,000-Ton  Mill 


i  CONSOLIDATED  POSITION 

To  Declare  Brief  Holiday  in  Con¬ 
struction  and  Concentrate  on 
Production — To  Earn  About 
$2.50  a  Share 


Henry  J.  Stewart 

•  Mining  Engineer 

fiploratlon  and  MlnlnJ 
Programs 

(23  Insurance  Exchange  Bldg. 
_  MONTREAL 


Current  operations  at  the  Lake 
Shore  mine  are  said  to  indicate  that 
some  time  this  year  the  development 
point  will  be  reached  where  ore  may 
be  secured  at  the  rate  of  1,000,000 
tons  per  year.  It  is  stated  that  the 


the  date  when  Mr.  Hanyah  assumed 
or  was  elected  to  the  office  of  sec¬ 
retary  of  company:  the  name  of 
each  and  every  pnor  holder  of  550,- 
OOO  shares  of  Mid- West  stock  trans¬ 
ferred  to  Richard  Bedford  Bennett; 
and  now  held  in  the  name  of  the 
Dalhousie  Oil  Company;  a  state¬ 
ment  of  the  cash  consideration  re¬ 
ceived  bv  Mid-West  from  Dalhousie 
or  any  other  company  for  the  550,- 1  New  Refinery  and  Rod  Mill  At 


BIG  BENEFITS  TO 
COPPER  INDUSTRY 
FROM  NEW  PLANT 


000  shares,  and  a  declaration  that 
the  550,000  shares  were  illegal  and 
could  not  be  voted  at  the  meet¬ 
ing. 

Mr.  Hannah  ruled  all  these  reso¬ 
lutions  out  of  order  on  the  ground 
that  proper  notice  had  not  been 
given  the  directors  by  the  com¬ 
pany’s  articles.  He  refused  to  al¬ 
low  a  furtheii  resolution  to  be  read 
by  Mr.  Paterson,  declaring  that  it 
was  of  too  scandalous  a  nature. 


MontrejJ  East  Opened 
This  Week 


NCRANDA’S  BIG  INTEREST 


Of  outstanding  importance  to  the 
copper  industry  of  the  Dominion  was 
the  official  opening  during  the  past 


YUKON  REPORTS 
REDISCOVERY  OF 
KLONDYKE  FIND 

Last  ‘Tay  Streak”  of  Old  Gold 
Rush  Relocated  and  Being 
Worked 


PROSPECTS  ENCOURAGING 


Vaneonver  BnreauThe  Financial  TlmCa  | 

Vancouver.  —  Rediscovery  of  the 
last  “pay  streak”  of  the  Klondike: 
gold  rush  is  reported  from  the  Y’u- 


■JF.'HS’i'J] 


Diatomite  Products  Limited 

A  contract  was  entered  into  this  month  for  the  whole 
mil!  output  of  the  first  two  years,  renewbie  thereafter 
for  similar  period  on  mutually  sati.sfactory  terms. 

The  Company  intends  to  refine  some  £00,00;i  tons  of 
Diatomite  at  an  initial  rate  of  j  ten.-,  per  annum. 


Operating  profits  of  fifty  rtoliars  per  ten, 
cents  per  share  seem  assured. 

Enquiries  solicited. 


-or  tiff; 


BARCLAY-MORTON  LIMITED 

906  Central  Bldg.  Toronto  2,  Ont. 


week  of  the  new  $3,i>00,000  plant  of'  kon,  and  vouched  for  by  E.  J.  Farr, ii« 


IT  ^rciKXK3j;KU 


meeting  by  poll  vote.  The  550,000 
shares  in  dispute  were  not  to  be 
voted. 

Two  of  the  minority  shareholders 
of  Mid-West.  L.  H.  Phillips  and  W. 


'We  recommend 
the  purchase  of 

I.aTso  Sliorc  ffolltnc^r 
Meinfjre  Teck-IInctiea 

Homo  S^l^nnifc 

Wright- Hare:  ren  VC# 


Write  for  latest  information 

G.  W.  Nicholson  &  Co. 

M  etr^rr.r 

S-ioek  if  Mining  Ex^kang* 
r.92  r^ny  Street  Toronto 

Klxin  5.';i7 


80M00  ton  level  is  now  certain  and  ^  Pearce,  were  elected  to  the  board, 
with  the  deepening  of  the  shafts  tOj  other  members  are  Alex.  Hannah, 
3,000  feet  this  year,  together  withj  president:  J.  H.  McLeod  and  A. 
additional  loading  pockets  at  inter-  fjinds. 

vals  down  to  this  depth,  will  easilv  _ _ 

provide  for  a  mill  capacity  of  3,000  J 

'Th.Sho£. ,.r,.  do  a„- 1  ISSUES  BID  UP  ON 


TORONTOSTANDARD 

Improvement  in  Base  Metals  Re¬ 
flected  in  Gold  and  Oil 
Stoqlis 


CANADIAN  ENTERPRISES 
LINIITED 

Devdepina  Gold  Properties 
Kcjefqr  Bidg.  —  Montreal 


WORLD  GIVEN 


pear  to  have  grasped  the  full  signi¬ 
ficance  of  the  close  relations  which 
I  Lake  Shore  has  established  with 
j  those  who  control  the  adjoining 
Kirkland  Hudson  Bay  Mines  and  the 
'  Minaker-Kiridand  property.  From 
I  the  trend  of  the  fracture  zones  it  is 
I  extremely  probable  that  ore  in  con¬ 
siderable  volume  will  occur  on  these  _ 

two  properties  at  depth,  there  being  Buronu  Thf  Finanriai  Time* 

promise  of  ore  in  Kirkland  Hudson:  Toronto — The  speculative  aefivily 

'  Bay  at  moderate  depth,  and  with  in-  caused  by  the  announcement  of 
,  dications  that  Minaker  will  c(ra-  moratoriums  during  tlie 

mence  to  make  ore  at  around  4,000 1  pag;  week  was  not  confined  to  in¬ 
feet  in  depth.  The  fact  that  there  j  security  and  commodity 

is  likely  to  be  scope  for  more  mining  j  markets,  enthusiasm  being  equally 
in  the  Kirkland  Lake  field  below  j  j^jarited  on  the  Standard  Exchange 
(4,000  feet  in  depth  than  there  is  j  The  improvement  in  base  metai 
above  that  horizon  is  something  j  pj-jegg  .^rag  fully  reflected  in  the 

base  metal  shares  listed  on  the  lo¬ 
cal  board,  while  the  golds  and  oils 
were  also  bid  into  higher  ground 
Strength  was  most  pronounced 
early  in  the  week  with  profit-fak¬ 
ing  and  pre-holiday  selling  appear¬ 
ing  near  the  close,  with  the  result 
that  some  issues  failed  to  hold  ail 
of  their  advance  while  others  moved 
into  even  !o\ver  ground. 

The  higher-priced  stocks  such  as 
Xoranda,  .Nickel.  Lake  Shore,  etc., 
were  the  principal  centres  of  inter¬ 
est.  The  first  two  stocks  failed  tc 
hold  their  advance  and  showed 
losses  on  the  week,  but  the  golds 
maintained  their  lead  fairly  well 
Hudson  Bay  was  in  good  demand 


„  ,  .  ,  ,  Canadian  Copper  Refiners,  Ltd.,  4t 

-Ir.  Hannah  pointed  out  that  the  |  East.  This  big  refinery, 

directors  had  no  intention  of  endea-  j  jjj  Noranda  Mines  Ltd.,  owns 

J.ee  i  ^  Substantial  financial  interest,  Is  the 
copper  plant  in  Quebec,  and  will 
treat  the  product^n  from  the  big 
.Northwestern  Quebec  property.  The 
.$l,0t)0,(KK)  mill  of  the  Canada  Wire 
&  Cable  Co.,  which  was  formally 
opened  at  the  same  time  as  the  re¬ 
finery,  and  which  is  located  on  an 
adjacent  site,  will  absorb  a  consid¬ 
erable  portion  of  the  refinery's  pro¬ 
duction.  and  the  location  of  the  lat¬ 
ter  near  to  the  source  of  copper  sup¬ 
plies,  combined  with  the  close  prox¬ 
imity  of  one  of  the  refinery’s  chief 
customers  is  expected  to  result  In 
important  benefits  in  the  way  of 
operating  economies  to  both  organi¬ 
zations.  ' 

Canadian  Copper  Refiners,  Limit¬ 
ed.  is  owned  by  Noranda  Mines,  Lim- 


general  agent  of  the  White  Horse  & 
Yukon  Railway. 

The  territory  tributary  to  Living¬ 
ston  Creek,  which  is  one  of  the  head  j 
waters  of  the  Big  Salmon  River,  j 
was  discovered  in  the  early  1900's  | 
and  much  mining  was  done  there, ' 
considerable  pay  ore  being  taken : 
out.  The  pay  streak  was  lost,  how- 1 
ever,  and  extensive  mining  was  j 
soon  discontinued  there.  I 

Two  and  a  half  years  ago  an  old- 1 
time  Coeur  d’Alene  hard  rock  min- 1 
er,  who  had  some  experience  in  pla¬ 
cer  mining  in  the  Yukon  and  else¬ 
where,  Tom  Kerrulsh,  set  out  to 
find  the  lost  deposits,  and  last  fall, 
after  about  ten  days’  actual  sluic¬ 
ing  he  came  into  White  Horse  with 
about  $4,000  in  dust. 

During  the  past  winter  he  re¬ 
mained  on  the  property  preparing 
for  the  summer’s  work.  Operations 


ited,  the  British  Metals  Corporation  I late  spring  but 
(Canada)  Limited,  and  the  Nichols ' indicate  that  in  his  first  two 
Copper  Compan.v.  Noranda  Mines 


which  is  a  fair  indication  of  the  im¬ 
portance  of  keeping  in  close  touch 
with  those  who  control  the  Kirkland 
Hudson  Bay  and  Minaker. 

Lake  Shore's  gold  output  reached 
the  high  level  of  iVs  tons  of  bullion 
during  the  past  thirty  days,  or  close 
to  a  rate  of  20  tons  of  gold  bullion 
yearly.  If  plans  fully  materialize, 
the  company  will  be  able  to  proceed 
.  in  the  coming  year  with  arrange¬ 
ments  for  production  of  possibly  25 
tons  of  gold  bullion  annually.  The 
i  last  half  of  1931  is  to  be  marked  by 
<i  campaign  to  consolidate  the  coni- 
'  pany's  present  position,  a  brief  holi¬ 
day  from  geenral  construction.  By 
!  this  time  next  year,  the  enterprise 


r-  1  A.  ooo  VAC  ooTk  T  v.ill  be  worked  into  a  position  of!  and  this  issue  closed  higher.  Base 
iMacsci  .f\:  eS,oot5,/4»,U(>0  Ions,  lower  costs,  and  will  have  alsoj  Metals  Mining  Corporation  and  Fal- 


Limited,  also  has  an  interest  in  the 
Canada  Wire  and  C.able  Company. 
Limited. 

Big  Dally  Output, 

To  the  plants .  of  Montreal’s  new¬ 
est  industry  will  rorne  dally  3,600 
ton*  of  Mister  and  .mode  copper,  to 


reports 

days  of  sluicing  he  cleaned  un  $2,- 
000. 

Renewed  Interest. 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered 
from  the  mines. 

Opinion  based  on  i  5  ye.ars 
of  close  contact  with  mini.ng 
men. 

NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Aimin:<  Circulation  in  Canadj 


able.  On  the  Pascalis  -Township.  I  cials  believe  they  have  more  than 
Quebec,  property,  the  recent  surface  |  twenty  years  supply  to  furnish 
disovery  is  said  to  he  holding  up '  ever  increasing  demand. 

well.  Pending  receipt  of  further  ' - ^ - ^ 

information,  officials  describe  the ;  Western  Grain  Company 
discovery  as  an  interesting  show-  -  -  r  j 


an  I 
an  I 


The  standing  of  gold  in  world  ‘  ing.  Unofficially,  however,  the  find  Defers  Preferred  Dividend 
markets  has  renewed  interest  in  Ns  described  as  one.  of  the  most  sen-  Toronto.  —  Western  Grain  Corn- 
most  of  the  gold  properties  in  Brit- '  sational  in  years.  Diamond  drill-  pany  directors  have  deferred  pay- 
ish  Columbia,  and  for  that  reason  i  iug  is  continuing  on  the  Beatty  pro-  ment  of  the  quarterly  dividend  due 
the  Klondike  report  is  receiving  j  perty.  which  looms  up  a&  a  huge  on  the  preferred  shares  for  the 
,  greater  attention  on  this  coast  than '  proposition,  .hyt  results  of  quarter  endin.g  .Tiily  2,  1931.  Official.^ 

be  refined  and  turned  into  tens  of!  would  otherwise  be  the  case.  R€-!lhe  last  holes  will  net  be  known  un-ipfate  it  is  nnticjpated  the  preferred 

copper,  pounds  of  silver,  and  miles  turning  airplanes  from  the  Nation  i  til  some  time  next  week.  dividend  will  be  fully  earned  during 

of  copper  w'ire,  giving  employment .  River  country  in  the  Skeena  bring!  H  is  understood  that  a  new  issue  the  fiscal  year  ending  .Inly  31,  1931, 
to  alni0.sf  509  men  in  both  units.  |  word  that  the  gold  prospects  there  i  of  shares  of  Oil  Selections  Limited  |  hut  the  outlook  for  the  coming  grain 
Representing  a  combined  investment  are  encouraging,  although  opera-,  "HI  shortly  he  made,  in  the  form  of  season  is  very  unfavorable, 

of  .$4.ono.onn.  the  inauguration  of  the .  tions  are  still  restricted.  rights  to  the  e.xisting  stockholders.!  Due  to  lack  of  moisture,  high 

two  plants  opens  a  new  page  in  the  |  The  Whitewater  River  is  likely  to!  Full  details  are  not  available  but  it  winds  and  high  temperatures,  crop 

history  of  the  city's  industrial  de- 1  be  one  of  the  most  active  fields  this  'S  that  holders  should  he  sure  prospects  are  almost  the  worst  in  the 
velopmerit,  and  makes  possible  the|  summer  as  a  result  of  the  work  be- j  have  their  stock  registered  in  ,  history  of  the  West,  and  with  such 
manufacture  of  copper  products  in,  ing  done  by  Lome  Gold  and  other;  their  own  names,  so  as  to  he  certain  conditions  prevailing  directors  did 
this  province.  Although  both  plants |  nearby  mines.  .  Pioneer  (Told  is  onoj  fP  secure  their  s.ubscription  rights;  not  feel  justified  in  declaring  the  ' 

are  in  at  least'  partial  operation.  |  of  the  most  active  producers  in  [  "'^rrapt  .  when  if'sued.. 

there' is  still  some  of  the  construe- 1  British  Columbia  at  the  present;^,  ^  ,  ■  ZT; 

fioft  'ivori:  to  he  completed,  but  it  is  time  and  its  directors  are  optimistic  L/lstomite  Pfoducte  DlSpOSe 
expected  that  hy  the  end  of  ,Tuly,  las  to  the  Immediate  future.  C\C  Pirai-  9'Yoara  Ontmit 

both  plants  will  be  in  operation  at'  - -  *^'*^**  V^Utpui 

full  capacity  I  "* . . ’  —  !  The  recovery  plant  is  in  full  op- 

The  larger  of  the  two  plants,  that!  IVf-ininCT  Rrtofc  j  cration  and  recovering  the  equiva-  _ 

of  tlie  Canadian  Copper  Refiners,'  ICia  ^  lent  of  6  tonj  per  hmir  of  finished  i  ortrt  or  .$360,09,1  without  taking  into 

Limited,  v.-ith  the  Nichols  Copper  '  - - - - — ^ - —  j 

Company  hs  . refinery  managers,  cov- [  ^he  drive  t%-e6t  on  the  2,500  foot  ^ 


oi  Which  3.3  p.c.  is  Estimai- 
ed  as  Copper 


added  a  large  amount  to  cash  treae- 
ury. 

Plan  Higher  Dividend. 

Although  for  the  first  quarter  of 
1931  the  dividend  of  30  cents  per 
share  was  paid,  .and  this  was  in- 
creased  in  the  second  quarter  to  the 

30  cent  dividend  plus  a  bonus  of  30  :Pn  AMAnA  01  AN\ 
cents,  yet  it  is  planned  that  the  re- ;  1  LflilU 

gular  rate  of  dividends  will  be  in¬ 
creased  during  the  third  quarter  /if 


'I  The  world’.'’,  reserves  at  the  end  of 
]93i',  rn  a  2.0,90-lh.  ton  basis,  have 
been  ar.cossed  by  a  writer  in  the”En- 
giucering  .and  Mining  World”  at  3,- 
333,7-15,000- tons.  Although  the  aver¬ 
age  aseay  is  not  given  by  him,  it  is 
estimated  at  about  3.3  per  cent,  cop- 

ppr  _  _  _ _ .  .the  yeax  to  50  cents  per  share  quar- 

—■'^-tlirgrcnt'' potential  'producers '  terly.  This  wHi  place  the  company 
-'•Ti-IrhTh  ■  the.  Er.mi're.  the  Northern  •  on  n,  regular  dividend  policy  of 
Lhr.if  .'^ian  copper  field  seems  to  be !  per  share  annually,  plus  bonuses,  as 
by  far  tire  mbst  important,  and  it  compared  with  a  rate  of  ?1._0  j early 

wonld  appear  from  repnrt.s  by  re-  I  heretofore.  j  ■  u 

li.aV'ie  nutltorities  that  the  discovery!  No  difficulty  ir,  anticipated  in  be- 
of  this  copper  field  may  be  taken  to  '  ins  able  to  show  profits  of  $o.00^,- 
raitk  as  .second  onlv  to  that  of  the  yearly  on  the  present  capaci  y 
Transvaal  gold  fields.  ,  It  is  estimat-  ,  amounting  to  v-.o9  per  share  early, 
ed  'that  bv  19:54  the  groups  operating  I  while  the  full  rounoing  o}**! 

tho  mine.-'  will  bo  in  a  position  to  j  has  suggested  a  profit  of  $8,090,000 

pro.luro  about  390,091  tons  of  fine- ,  tn  $7,900,000  per  >9ar. 
refined  ro'pp;t'r  annually.  I  "T'He  development  of  rich  ore  at 


conbridge  were  also  taken  at  high¬ 
er  prices. 

Mining  Corporation.  Nipissing.  El¬ 
dorado  and  Chemic.al  Research  were 
a  few  of  the  specialties  that  atract- 
ed  considerable  buying. 


diatomite.  This  raw  material  only 
needs  calcining  and  airfioating  to 

ers  an  area  of  more  than  275,000  :  igypi'' qF  jup  Kirkland 'Lake  Gold”  is  I  the  marker  Acon- 

eniiar'e  feet  and  bni’=;e<;  all  the  r-im  i  LaKe  uoiu  16  trart  has  Ween  entered -into  ■With  im- 

sqiiare  teet,  and  hot..-.es  all  the  com- 1  now  well  insidte  the  Macassa  proper-  „ortprs'  to  dianose  to  them  the  en- 

piicated  apparatus  necessary  to  re-,^,.  according  to  advice  from  the !  fire  ontiutMtre  Brit  two  ve/rs 

fine  the  raw  matenel  and  separate  xonh.  This  drive  is  headed  to  meet  I'renewaWe  for  JmUar  Sr  ods  there- 

S  sanmVre'’^  V'"  b  ^ea n^nfv  IS  ! .offer,  and  on  a  basis  that  will  yield 

the  same  ore.  1  ,  h  a^capacity^M  boundary Good  progress  is  alsO|  the  company  good  profits. 

There  is  a  freight  preference  ow- 


REORGANIZATION^ 

Name  Change  and  Alteration  in  | 
Capital  to  Be  Under¬ 
taken 


about  75,099  tons  of  cepper  a  year  i-pported  in  shaft  sinking. 

and  about  729,9nii  ounces  of  silver!  _ 

per  year,  it  ranks  as  an  important;  gome  15  feet  of  low  grade  cop- 
industry,  and  bar  an  employment  per-gold  ore  is  s.tid  to  have  been 
capacity  of  309;  |  encountered  in  drill  hole  No.  25  at 

Back  of  the  refinery  is  the  modern  the  Brownlee,  at  a  depth  of  about  i 
.structure  of  the  Canada  Mire  and,  211  feet.  This  bodV  is  said  to  be 
Cable  Company,  not  quite  completed  i  separate  and  paralleling  the  gold 
yet.  Wirti  a  total  floor  .space  oUbodv  indicated  in  drill  hole  25.  The 
99,090  squ.ire  feel  and  machinery  j  pre.sent  hole  is  now  at  a  depth  of 
capable  of  producing  89.010.000 :  400  feet  and  is  expected  to  encoiin- 
pounds  of  copper  wire  per  rear,  the ,  ter  the  gold  deposit  at  around  525 
Cah.’.(la  V.'ire  and  Cable  Company  s  feet. 

Tj  t  r-  „  _ _ _  I  plant  is  also  a  sizable  unit,  and  will'  - - 

Mioio-  I'n  I  tii  under  the  title  of '  ii.ore  th,.n  loo  men.  Of  the  Consolidated  Mining  &  Oil  Ex- 

t ’ItoL  1  raw  mat-rials  used  by  both  plants. ;  ehange  of  Montreal,  Inc.,  which 
the  blister  copper  comc.s  from  theieame  info  being  on  September  13th. 
Hudson  Bay  Mining  and  Smelting  i  1929.  has  surrendered  its  charter  fo 


dividend. 

The  cnmrviny  has  outstanding  $3,- 
900,099  bonds,  and  $2,9(10,009 

6V&93  preferred  stock.  Interest  and 
dividend  requirements  on  these  t'wo 
issues  for  the  full  year  M-nuld  re¬ 
quire  $319,009.  and  sinking  fund  $.50.- 


account  taxes,  depreciation,  etc. 


RErOKD  FRUIT  CROP  IX  lfi?A  ( 

Victoria.  B.C. — The  fruit  and  vege-  ( 
table  pack  of  British  Columbia  in 
1930  reached  a  peak  never  before  at¬ 
tained.  exceeding  by  80.000  cases  tb'’ 
former  record  esfahlisherl  in  l^CS 
During  the  past  year  a  total  of  I,.".'' 

590  cases  of  canned  fruits  and  ve-:.'’ 
tables  went  out  of  the  canning  pla"‘  - 


Ing  to  close  tnorkefs  of  nearly  $1" 
per  ton  over  the  company’s  nearest 
large,  competitor,  and  with  the  de- 1  of  this  province  as  compare  1 
nosits  estimated  to  contain  some  |  1,144,112  in  1929  and  1.441,3 
200,000  tnn.s  of  diatomite.  the  off;- j  102s 


Granada  Gold  Mines,  Limited 
proceeding:  an  announcement  may 
come  any  day.  if  is  stated.  The 
present  number  of  shares  is  1,001,- 
000,  of  which  it  is  understood,  ap- 


I'cpnxations  towards  that  end  are :  3,600  feet  in  depth  on  Teck-Hughesi  ppoximately  800,000  have  been 


Company,  Limited,  and  the  anode 
copper  from  the  Noranda  Mines. 


well  advanced,  ,cnrl  important  inter- '  Gie  immediate  west  of  Fokei  fompanv  will  proba- 

-  ’  favorable  develop- 1 


csf.  .■'re  co-operating.  It  is  hoped  Shore,  and  the  lavorame  utoeiuip- i  have  in  the  neighborhood  of 
to  iic’^p  tlip  industry  within  the  Em-Mnents  ft  2.400  feet  in  depth  00  the  |  ^  shares,  providing 

pire  .end  to  e,~faMi.sh  an  independent  j ''  risht-Hargreaves  to  the  immediate  |  large  block  of  treasury  shares  in 

poll. regarding  the  Empire’s  copper  cast  of  Lake  Shore,  is?  important  e\  1- 'j.^pi.  jjjgj  financing  of  further  de- 
po.'.iiina  as  a  mTidIc.  |  dence  pointing  toward  continuity  veidpment  work  may  be  expedited. 

'iT?e  vaj'tous  concerns  interested  in  "liberalization  to  extremely  great , -Pj.gjjpfpj.  p,-esumably  lie  share !  Company,  the  shares  of  which  are 

flic  field  havo  agreed  to  refine  even- ;  depth.  Mining  to  10  000  feet  in  j  for  share.  •  I  fairly  widely  held  here,  as  a  result 

uallv-  Their  Copper  in  England.  it ;  depth  in  the  Kirkland  Lake  I  Reports  are  heard  from  time  to  1  of  participation  in  initial  financing 

will'  it  is' thought,  enrhle  the  British  I  "PPoai'i’  He  not  only  possible  in  |  people  are  com- :  by  loc.nl  financial  interest.',  has  been 

■groups  to  compete  with  the  rnited  '  due  time,  but  may  soon  be  consider- 1  j^^o  fhe  Granad.n  picture,  pro- 


Mexico-Oliio  Oil  Reported 


the  Provincial  Government.  Ar- 
cordingly  the  company  has  dissolv¬ 
ed.  During  fhe  short  term  of  its 
corporate  existence,  little  headw,') 
was  mad?  hy  the  Consolidated  Ex- 


To  Be  iMaking  Progress  j  change. 

Tornnio  Oureau  The  Kinaiirial  Times.  |  The  crew  of  the  SudhTir>  Plfl- 
Toronto.  —  The  Mexico-Ohio  Oil  I  "^obd  Drilling  Comnany  has  just 

re.nched  the  Billy  Boy  property  of 
the  Manitoba  Basin  Mining  Com¬ 
pany  and  expects  fo  commence  work 
immediately.  Heavy  storms  on  Lake 


Stnt.-g--  ill  securing  .a  large  participa- 

_ lion. in..  the—Cxmtinental  markets  as 

%  -  well  as  in  those'of  the  Empire. 

- AT  Gle"  'moment  no  electrolytic 

rnppci'-rcfinin 
United  Kingdom  capable  of  dealing 
with  any  important  tonnage  of  cop¬ 
per,  but  at  riydach  there  is  a  refin¬ 
ery  for  treating  nickel-copper  matte, 
oper.ated  l>y  International  Nickel's 
Mond  associate.  That  an  up-to-date 
large-capacity  plant  will  be  required 
beyond  rjiiestipn.'and  it  is  under- 


ed  probable.  I  viding  funds  for  development  v.ork. 

Lake  Shore  sits  on  the  very  b^irU  on  a  large  scale;  there  is  no  offi- 
cf  the  ore  zone.  Two  mines,  the  f,acking  for  these  stories,  be- 
Wright-Hargreaves  and  Sylvamte,  |  yond  some  slight  encouragement 


Plant  exists  in  the ;  working  to  great  depth  on  the 
east,  while  to  the  immediate  west 
are  two  other  names,  Teck-Hughes, 
a;d  Kirkland  Lake,  working  to  still 
greater  depth.  As  all  five  mines  sit 
astride  the  same  ore  zone,  a  fair  idea 
is  gathered  as  to  how  important  it  is 
to  Lake  Shore  to  see  mineralization 


Granada  production  is  said  to  he 
running  about  $25,101  a  month.  Out¬ 
put  since  milling  commenced  last 
July  is  reported  to  total  $250,011 


making  favorable  progress.  Early 
last  month  the  I.a  Presa  gas  well  of 
the  company  in  the  district  of  ^Iier 
in  Northern  Tamaulipas  came  in  at 
a  depth  of  about  1300  feet  with  « 
flow  of  7,001,111  cu.  feet  per  day, 
and  a  rock  pre.ssure  of  621  pounds. 
This  Well  has  now  reached  a  depth 
of  1715  feet  ami  the  gas  flow  has 


The  mill  is  running  at  an  average  ]  increased  to  IS.nOO.OOO  cu.  feet  per 
of  70  tons  per  day.  Both  mining  I  Drilling  will  be  continued  to  a 


and  milling  results  have  been  such  \  flopth  of  approximately 
■IB  to  call  for  a  greatly  extended  I  "'Hore.  nccording  to  the 


ISOO  feet, 
company’s 


IS  iK'Miii'i  .iiifsiiuii  aim  .n  iiimci - 1  great  depth  on  either ,  campaign  of  ore  exploration  and  de- !  ?i9b*9gists,  a  formation  will  be  en- 

7foori  tint  seme  point  within  the  side,  and  it  is  also  important  to  find;  velopment.  looking  to  the  ultimate  countered,  which,  they  estimate,  will 
vrii-ofi  Kt-n-aHom  will  hn  ehnspp  for  '  Fake  Shore  in  close  touch  with  pos- 1  enlargement  of  the  mill.  !  yield  gas  in  greatly  increased  vol 


■United  Kingdom  will  be  chosen  for 
it.',  establishment.  '  j 

.Assuming'  the  cost  of  refining  in 
the.  U.  K,  .comes,  to  about  £4  per  ton  I 
fiT*eopper.'  rt  is  obvious  that  the  elec-  j 
irolytic  refining  business  will  be  of' 
g'reaf  importance  to  Britain  as  a 
whole.  It  would  benefit  shipping, 
atCl ■'various  Other  interests,  labor, 
rajhyay  companies,  and  so  on,  fo  say 
nofhing.of  the  irhpdrtance  attached  to 
havins  electrolytic  copper  available 
$or-.maivnfficturin,g  and  other  pnr- 
-poaor.  -witkwMit-.depending  on  outside 


sible  dip  of  part  of  the  main  ore 
;one  unto  any  adjacent  properties. 


':HB*>ifiyg7foE''r'eq  til  rement  s. 


MID-WEST  OIL  HAD 
STORMY  MEETING 

President  Hannah  Refused  Pre¬ 
sentation  of  Minority  Resolu¬ 
tion-Contract  Rejected 


XEIV  INDUSTRY  FOR  EDHOXTOX.i  Alexander 

Hannah,  K.C.,  president  of  Mid- 


Edmnnton.  —  A  new  industry  has 
been  established  in  Edmonton  for  the 
manufacture  of  neckwear',  being  con¬ 
ducted  under  the.  same  management 
as  that  of  the  Great  Western  Gar¬ 
ment  Company  Limited,  and  bearing 
fhe  trade  name  of  “Grahain”. .  A  full 
line  of  cravats  is  being  made,  ac¬ 
cording  to  ir.  F.  McKee,  serretary  of 
4he  Industries  Committee  of  Edmon¬ 
ton. 

EUJtOXIOXEXHIRITIOX. 

'■  ^dmonton. — Entries  In,  all  depart¬ 
ments'  of  the  Edmonton  Exhibition  in 
mid-July,  are  now  being  received. 

;  mostly  by  rtait,  and' include  entries 
'from  Fort  McMtirray  on  the  north,  in 
the  tn alive  rnd fan  work  department, 
to  entries  from  United  States  exhib- 
I  itors  in  the  .-cattle  and  sheep  liepart- 
I  ments.  For  some  weeks,  choice  ex- 
gtf  -ImtJer  have-  been  in-  the 
possession  of  the  Edmonton  Cold 
r?t-gtora-'ge  Cornpnh.v'from  all  provinces 
!  Mrii-  Canada,  tioTivpetihg  for  provincial 
7 -tcSfampibrishipa,  arid  the  reason  for 
■- j-the'  early  shipping  is  to  test  their 
.'..'J. keeping  -qualitios.  according  to  Pro- 
1  fessor  Marker,  who  is  in  charge  of 
I  this  branch  of  the  work.  * 


IVest  Oil  Comphny  to  allow  J.  B. 
Paterson,  member  of  the  minority 
shareholders’  committee,  to  present 
a  “scandalous  and  llrellous”  resolu¬ 
tion  to  the  meeting,  precipitated  a 
storm  at  the  annual  nieonng  of  the 
Mid-West  Oil  Company  here. 

When  Mr.  Paterson  persisted  in 
reading  a  number  of  resolutions 
concerning  Mid- West  a(  fairs.  Mr. 
Hannah  summoned  the  city  po¬ 
lice  to  maintain  order,  and  for 
some  time  a  police  officer  lemaiced 
stationed  ,at  the  nitcring. 

The  final  upshot  of  long,  and  at 
times  heated,  discussion  was  (he 
turning  down  by  Mid-West  share¬ 
holders  of  the  proposed  contract 
whereby  Imperial  Oil  Limited 
through  its  subsidiary.  Koyalita.  un¬ 
dertook  to  drill  a  ■well  on  Mid-West 
property  in  Turner  V.glley. 

“By  this  action  you  have  lost  all 
chance  of  having  Royalito  drill  n 
well  for  you  on  oar  nropert.,’  and 
it  is  very  possible  that  the  Mid- 
West  lease  on  legal  subiivi.sion  ? 
will  be  cancelled,”  Mr.  Hannah 
stated. 

Mr.  Paterson  so'ught  to  have  the 
secretary  produce  from  the  t/.cords 


Certain  Nipissing  Holders 
Think  Expenses  Too  High 

Toronto  Bureau  The  Finanriai  Times 

Toronto. — Larger  shareholder.?  of 
Nipissing  Mines  Company,  Lim¬ 
ited,  are  in  receipt  of  a  circular 
letter  signed  by  F.  R.  Bennelto 
of  Hamilton,  in  which  he  states  that 
he  and  other  substanti-al  sharehold¬ 
ers  of  Nipissing  have  agteed  that  a 
committee  of  shareholders  should 
he  formed  to  receive  proxies  be¬ 
cause  they  feel  the  overhead  expen¬ 
ditures  of  the  company  could  he 
materially  reduced  ad  that  efforts 
should  be  made  to  preserve  the  as¬ 
sets  of  the  company,  which,  ac¬ 
cording  to  the  last  annual  state¬ 
ment,  amounted  to  about  $2.50  a 
share. 

Mr.  Bennetto  asks  shareholders 
to  give  an  expression  of  Opinion  on 
whether  the  company  should  he 
wound  up  and  the  as.<;ets  distribut¬ 
ed  or  whether  overhead  expendi¬ 
tures  should  be  cut  down  and  a 
small  dividend  paid  pending  im¬ 
provement  in  silver  price,,  or  whe¬ 
ther  overhead  should  he  cut  down 
and  the  money  spent  in  exploration 
work. 

.A.lex.  Fasken.  secretary  and  di¬ 
rector  of  the  company,  when  asked 
for  a  statement,  stated  he  had  .seen 
the  circ’iilar,  hut  had  “nothing  to 
say  at  the  moment.’’ 


lime.  The  pre.sfiit  rig  is  being  re¬ 
placed  by  a  more  substantial  one. 
Negotiatioils  arc  progressing  satis¬ 
factorily  for  the  .sale  of  this  gas  to 
the  comr*iny  serving  the  City  of 
.Monterrey.  The  gas  is  reported  offi¬ 
cially  to  he  ricli  in  .content,  with  a 
strong  odor  of  oil  The  well  is  in  the 
centre  of  a  block  of  29,001  acres 
iirider  lease  to  the  company,  and 
the  gas  line  serving  the  City  of  Mon¬ 
terrey  is  within  six  iriiles  of  the 
property. 


X.  S.  CROPS  PRO.MISIXG. 

Halifax.  —  Hon.  O.  P.  Groucher, 
Minister  of  Agriculture,  states  that 
reports  from  agricultural  representa¬ 
tives  throughout  the  province  are 
that  crops  are,  generally,  in  a  very 
promising  condition.  The  acreage 
of  root  crops  will  be  heavier  than 
last  year. 


Bidgood  Gold  Mines  Now 
I  Cutting  on  375-Foot  Level 

Bidgood  Gold  Mines  should  soon 
cut  at  the  375  foot  level  the  north 
dipping  vein  that'  came  into  the 
I  shaft  at  326  feet  to  give  vahies  of 
;  $9.81  across  the  shaft  at  that  point. 
I  The  375  foot  le\el  station  is  now 
being  rut  and- crosscutting  to  the 
vein  is  a  matter  of  days  onl,'..  The 
shaft  vein  is  believed  to  be  some¬ 
thing  entirely  new.  No  evidence  of 
it  was  found  in  surface  exploration 
or  at  the  125  foot  level. 

While  the  shaft  was  projected 
from  125  to  50i  feet,  for  the  pur- 
rose  of  exploring  two  veins  that 
had  previously  I'cen  tapped  at  the 
125  foot  level,  it  is  now  quite  like¬ 
ly  that  the  new  vein  will  be  the 
first  objective  in  lateral  work.  The 
two  old  veins  gave  interesting  re¬ 
sults  at  the^  125.  One  is  north  of 
the  shaft  and  sho'wed  an  ore  shoot 
35  feet  long.  The  other  is  south  of 
the  shaft  and  was  drifted  on  191 
odd  feet  yielding  erratic  values, 
some  quite  high.  A  decision  as 
whether  the  shaft  sinking  to  500 
will  be  delayed  while  lateral  explo¬ 
ration  at  the  375  is  carried  out  is 
to  be  made  in  the  next  few  days. 


Athapapaskow  caused  some  delay 
in  transporting  the  equinment  to 
fhe  property.  Preliminary  work  is 
reported  to  have  disclosed  a  gold 
zone  over  2.091  feet  in  length,  the 
exact  width  of  which  has  not  yet 
been  determined  owin.g  to  the  pres¬ 
ence  of  overburden  and  swamp.  It 
is  expected  that  results  of  drilling 
and  assays  will  he  available  in 
about  a  week.  The  company  also  in¬ 
tends  to  do  some  further  siirvev 
work  on  the  properties  at  Herb 
Lake.  These  claims  were  original¬ 
ly  staked  on  account  of  existing 
copper  showings,  hut  recent  sam¬ 
ples  contain  showings  of  visible  gold 
associated  with  pyrites. 


Current  rumors  of  a  pending  re¬ 
organization  of  White  Lake  Mines 
were  denied  by  interests  close  to 
the  company,  who  tell  The  Finan¬ 
cial  Times  that  further  financing 
has  been  arranged.  ,  It  is  claimed 
that  strong  American  interests,  said 
to  be  associated  wtih  the  larger 
copper  producers,  had  taken  up 
substantial  blocks  of  treasury  stock, 
yielding  the  company  sufficient 
hinds  to  carry  on  operations  for 
some  time.  In  the  meantime,  work 
is  being  carried  out  at  the  property! 
with  men  working  from  the  east 
tunnel. 

Homestead’s  second  well  in  the 
Wayne  County  field  was  success¬ 
fully  completed  last  week.  flow . 
of  about  3,100,000  cubic  feet  daily 
was  encountered  after  the  drills 
had  penetrated  the  first  couple  of 
feet  of  Die  producing  sands.  The 
next  couple  of  feet  increased  this ; 
flow  to  about  5.000,001  feet  'daily.  J 
The  original  intention  of  the  man-' 
agement  was  to  penetrate  the  sands  i 
for  about  8  feet  hut  it  is  not  known ' 
whether  drilling  can  continue . 
against  the  "resent  pressure.  Word 
from  the  felld  is  to  fhe  effect  that  I 
the  flow  appeared  fo  be  increasing  1 
as  fhe  well  cleaned  itself  out.  The' 
Mosherville  w-ell,  w;hlch  was  ce- , 
mented  a  couple  of  weeks  ago.  is ! 
now  being  completed.  The  cem.ent 
is  now  being  drilled  out  and  latest  I 
word  is  to  fhe  effect  that  good  pro-  I 
gress  is  being  made.  ! 

Ventures’  shares  have  been  firm 
recently  on  the  Standard'  Exchange, 
while  it  is  claimed  that  recent  de¬ 
velopments  at  the  compay’s  hold¬ 
ings  have  'been  particularly  favor- 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


U.S.  INDUSTRIAL 
OUTPUT  STEADY 
MONTH  OF  MAY 


ended  June  17,  reflecting  reduc-  the  Chlongo  district,  absorbed  aj  Ilinuuun  DAI  ITJAl 

tlona  In  loans  on  securities.  The  large  part  of  the  funds  arising  out  j  — _  /*/«■■■■ 

banks’  investments,  which  reached  a  of  the  additions  to  the  gold  stock,  i  uL  |lf|ML  Uy  I  f  M  M 

new  high  level  late  In  April,  were  with  the  consequence  that  there  Umj  l/vlsli  D1 

reduced  somewhat  during  May  and  was  little  change  In  the  volume  of  I  _ 

have  fluctuated  within  a  range  from  Reserve  Bank  credit.  |  Establishment  of  Service  bv  Gov- 

$7,800,000,000  to  $7,850,000,000'  since  “.Money  rates  in  the  open  market ;  «  Mr^ce  ny  v»ov 

that  time.  continued  at  a  low  level  during  May  |  ernment  Would  Help  In¬ 

surance  Problem 


GRAIN  SHIPMENTS 
THROUGH  BAY  MAY 
BEDONEBYC.G.M.M. 


TELETYPEWRITER  SERVICE 


Little  Changfe  Recorded  After  from  Argentina  and  Canada,  and  in 


$7,800,000,000  to  $7,850,000,000'  since  “.Money  rates  in  the  open  market  j 
that  time.  continued  at  a  low  level  during  May  | 

“During  the  four  weeks  ended  and  the  first  three  weeks  of  June,  j 
June  17  there  were  imports  of  gold  There  was  a  further  decline  impre-j 


Four  Consecutive  Months 
of  Increase 

THE  GOLD  SITUATION 


addition  a  large  amount  of  gold  from  a  range  of  2-- ,4  to  a  level  of 
previously  earmarked  for  foreign  2  per  cent. 

account  was  released  in  the  United  “Rates  paid  on  deposits  by  banks 
States.  The  total  Increase  in  the  were  further  reduced,  and  clearing 
stock  of  monetary  gold  was  $120,-  house  hanks  in  a  number  of  finan- 
000,000  for  the  period.  Paj-ments  cial  centres  established  a  rate  of 
of  currency  into  circulation,  ac-  half  of  1  per  cent,  on  bankers’  bal- 


Sli”!  ris  big  insurance  reserve 

2  per  cent.  I  - 

“Rates  paid  on  deposits  by  banks  C.  N.  Steamships  Could  Carry  Its 


Increase  in  Holdings  About  currency  into  circulation,  ac-jbalf  of  1  per  cent,  on  hankers  nai- 
J?-  companying  bank  suspensions  In  ances." 

$120,000,000  for  FowW^hs - The  problem  of  grain  transporta- 

Endinsi  June  17th  Employ-  p  J_r.«T  !?.»•««« .a #'f'  Churchill,  terminal  of  the 

ment  Below  1930  rvemter  Dennett  ueserwes  tne 

'  - -  Tnriff  Pnrf-Pintiincr  Ko/rra  i 

Washington. — Following  increases  iYCl*/  M  Uriil  M  CsCl  1  CfCCcCffg  %*  |  ppj.^  through  the  Hudson 

for  four  consecutive  months,  Indus-  - -  j  Strait  by  the  Canadian  National 

tri-,1  Tirnrtnrtinr,  Hiirine-  Vflv  na  Ottawa.—  In  moving  the  second  would  be  set  up  as  a  result  of  leg- j  Steamships.  To  some  extent  a  de- 
tnai  p  au  i  f,  j  reading  of  the  bill  to  create  a  tariff  islation  by  Parliament.  velopment  along  these  lines  would 

measured  by  a  seasonally  adjusted  premier  Bennett  outlined  the  “It  is  of  the  utmost  importance  eliminate  some  of  the  difficulties  j 


Washington. — Following  increases 
for  four  consecutive  months,  Indus- 


monthly  review  of  business  condi-  beid  oitice  tof  b 

jjQjjg  of  years  so  this  body  which  lik( 

Factory  employment  declined  by  W  board  Is  a  federal  court 

the  usual  seasonal  amount,  while  should  also  hold  office  during  a  p 
the  general  level  of  wholesale  prices  of  time  that  would  ensi  n 

continued  to  decline.  sp"’®  o/,.  ‘'ontinuity  to_  tihe  Ju-| 


three  weeks  of  June  actvity  at  steel  ;  I  have  been  aunlied  in  other  conn- i  uavipanuu  lu  me  e»ii-| 

mills  dropped  off  further.  be  ^  I  Ses  so  tha^the  adhistments  what-J  shipowners.  Fail- 

“In  the  first  five  months  of  the  be  deterred  from  the  discharge  of|  ha.^ed  up-1 '"f  an  acceptance  of  any  reasonable 

year,  taken  as  a  whole,  the  output  their  duties  b>  an>  thought  the  eauaiization  of  the  differ- Canadian  shippers  of  grain, 

of  t;xtile  mills  and  shoe  factories  ence^^  of  Z  cosTof  prod,^^^  Canadian  National  Steamships 

has  been  in  about  the  same  volume  administration^  /home  and  tho.se  costs  of  our  com- j be  asked  to  provide  adequate 

as  in  the  corresponding  period  of  This  tariff  board  will  consist  ofi  abroad  tonnage  at  the  “reasonable”  rate, 

last  year,  while  the  output  of  steel,  three  members,  a  chairman  and  i  ,  ,v,<nU  that  anv  Tana-  vessels  laid  up  at 

automobiles  and  lumber  has  been  two  others^  The  chairman  will  favors  Present  time  that  might  be  util- 

about  one-third  smaller.”  the  board  j  ceive  $12,000  per  annum  and  thci  J‘^°"p^f^ave  lsked  for  fair  co^^^^  purpose,  but  there  is  no 

said.  I  other  two  officers  $10,000  each  per  bU'  ihej  tia\e  a-^ea  i  r  ,!  disposition  on  the  part  of  the  man- 


were  further  reduced,  and  clearing  Own  IiMurance  With  Fund  of  |||H  I  *  -  •  7  •  ' 

jrre  “  o«,  $3.Boo,ooo  Edit  Up  in  fa  !l  Typemttmv  tv  mre  • 

half  of  1  per  cent,  on  bankers’  bal-  10  Years  BBp  I  O  m/ 

Wr,Aes  the  ^  dutaut  ctties 

ycoCffC/Cd  l  j  Hudson  Bay  route,  may  be  solved  by 

rtr*§-  i  ^be  establishment  of  a  service  from  a  ^  ^  ^  ^ 

OfCr^M  tnOin§  DOOTO  |t},p  jjp^  through  the  Hudson  As  the  typist  taps  out  the  message  it  comes 

-  I  strait  by  the  Canadian  National  lan-a-  Kn,  >%*■ 

would  be  set  up  as  a  result  of  leg-  Steamships.  To  some  extent  a  de-  sil  inrOUgn  leCier  Oy  lener  at  CaCil  poillt  .  . 

islation  by  Parliament.  velopment  along  these  lines  would  incfanflv  oc  it  ic  wrift-pm 

_ _  "It  is  of  the  utmost  importance  eliminate  some  of  the  difficulties!  1  insiaiiu/  .  .  .  juat  aa  it  la  written  ,  .  . 

nartrt’  wHh  Anrn  cplft’  Po^ers  of  the  new  body.  that  the  tribunal  should^  be  dissoci-  arising  from  the  insurance  of  hulls'  ^5rTi.>  HO  chaOCe  of  misunderstanding  important 

pared  wiin  Apni,  was  j  per  cent.  -Their  powers  are  not  political.  political  consideration  or  cargoes  on  the  Northern  route.  I  ,  .  ,  •  <  <  ,  ,  .  . 

larger  than  In  December,  but  14  per  Their  powers  are  fact-finding  3"*^  should  endeavor  to  ascertain  The  Canadian  National  Steamships  dctails.  It  IS  dowU  in  black  and  white, 

cent,  below  May,  1930,  the  Federal  p^,^;grs/and  just  as  the  rail-  the  facts  it  is  asked  to  obtain  In  a  have  achieved  a  high  reputation  for 

..“ew  o°t°°b”„“5nS,  condi-  'wblch’’'^  Slo"  rj’’.  reserve  of  nearly  $3,550,090  has  been  j  The  Teletypewriter  introduces  new  factors 

roS'VouirtbK  SLrd^YsS  5rol',.:Vr„"jr.Tc:  ?rS%rcr;r,„?ftoS'brcr  SSSt'bU"  of  safety,  speed  and  authority  to  inter. 

r„'.,n„";?r"'?o  ToT  S-d"  ^drU'-lr  ,bo  -zr  “  communications.  Originals  are 

sense  as  appertaining  to  legal  pro-  por  this  reason,  therefore,  it  would  ,  Checkcd  and  fvled  at  point  of  dispatch  for 

cedure  but  I  refer  to  men  capable  he  necessary  to  enter  the  open  mar- '  -  '  i . 

of  receiving  testimony,  weighing  it  ^et  for  Insurance  on  hulls,  even  if  a  reference, 

and  drawing  conclusions  therefrorn  departure  was  to  be  taken  after  the  ' 

concerning  fbe  determination  of  pjjj  September.  There  remains.'  t>  ti  t  t.  l  •  cc* 

questions  of  fact  I  do  submit  that  however,  the  question  of  grain  in- 1  Any  Bell  Telephone  buSineSS  offlCe  Will 

such  a  body  armed  and  clothed  with  g., ranee  which  miebt  have  to  be  pro- '  t.  i  j  l  *  s  s  • 

the  authority  which  is  conferred  uP;  the  Government  a\  a  “rea- 1  pleased  tO  show  yOU  how  this  new  Sys¬ 

tem  could  be  applied  to  your  business. 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 

nave  neen  appiien  in  oiner  cimu- 1  .  i.i  i,  - -  — •,  i 

tries  so  that  the  adjustments  w-hat-J'"t^'f°  shipowners.  Fail- 

ever  thev  mav  be.  will  be  ba.^ed  up-1 '"f  an  acceptance  of  any  reasonable  -SJ|AgssF- 

on  the  eqiiaiization  of  the  differ-  ""a'' by  Canadian  shippers  of  gram, 
onres  of  the  cost  of  nrodiiction  at '  .Canadian  National  Steamships 

home  and  tho.se  costs  of  our  com- j asked  to  provide  adequate  - — - - - - - 

petitors  abroad.  tonnage  at  the  reasonable  rate.  . 

“T  ♦  tviinir  ttinf  anv  Pnna  There  are  seven  vessels  laid  up  af  '  j 

1  cannot  tninx  in  i  j  favors  1**’^  present  time  that  might  be  util-  able  in  part  on  September  15,  which  that  the  two  parties  may  come  toge- 1  N.  B.  McLean  in  Hudson  Strait,  it  is 

dlans  na\e  eier  a.  _  rnm- 1 purpose,  but  there  is  no  leaves  no  more  than  two  weeks  on  ther  on  a  four  shilling  rate  by  the!  more  probable  that  any  stranding 

"  :  disposition  on  the  part  of  the  man-  which  cargoes  may  be  embarked  time  shipments  from  Churchill  are  would  become  a  total  loss  due  to  the 

petition.  There  can  be  no  such  ,„„^ _ _ nna  k...  o _ _ ,  * _ 


‘""^h^renoVt  showed  that  the  steel  risprudence  they  create.  This  board  sense  as  appertaining  to  legal  pro-  por  this  reason,  therefore,  it  would 

o,Jnnt  eonHnned  to  decH^  more  '^i”  i°  every  sense  be  a  judicial  eediire  but  I  refer  to  men  capable  necessary  to  enter  the  open  mar-j 
ranfdiv  than  Ls  usual  at  this  season  tribunal.  Charged  with  but  one  res- I  ef  recei\ing  testimony,  weighing  it  Insurance  on  hulls,  even  if  a 

rrmsnTnntinn  of  rotton  hv  domestic  punsibility,  not  the  making  of  de- 1  drawing  conclusions  therefrom  departure  was  to  be  taken  after  the  | 
mills  was  rurtailod  while  wool  con-  cisions  upon  the  facts  but  the  de- 1  f'^ncerning  the  determination  o  pjjj  pj  September.  There  remains.' 

siimntinn  inrreased  contrarv  to  the  termination  and  report  as  to  what  I  Ouestions  of  tact  I  do  submit  that  however,  the  question  of  grain  in-i 

f,s^a^ “feas^ai  ^  t^e  facts  are.”  j  ^uch  a  body  armed  and  clothed  with  g^rance.  which  might  have  to  be  pro- 

The  outmit  of  shoes  which  ordi-  proposal  is  to  provide  that  j ^  ih*^ hl^'Thio^'if  'dded  by  the  Government  at  a  “rea- 1 

naHU-  dechnes  in  May 'showed  little  the  board  shall  hold  office  !  JropprJv  eJistin  ed-^^^  ®‘hpments  were, 

change.  The  daily  average  produc-  P®Hod  Min“s>er^ S®/  great  and  distinct  1 

tion  of  automobiles,  according  to  _ .v-.  .i.«  service  to  this  country.  Me  will 


sonable'  rate  if  any  sihpments  were 
to  be  made  during  October.  | 

The  particular  characteristics  of : 


nreliminarv  renorts'  was  about  the  Ms  essential  that  the  board  should  -.rtinct  nnr  nriff  tb®  Hudson’s  Bay  route  are  still’ 

Sfrn.'‘b,;jn/??e"'tlr«i  f'l  «/«-  be,™.  , he  term  „f  n,  !  J  Swe"  wh 

wooir=  nf  Tnno  nrtvitv  at  steel!  t'®®  ot  a  government.  They  should , '  ’  ' '®  ‘  i  ocean  navigation  in  the  esti-l 


“Changes  in  emplovment  from  the  j  annum.  They  will  hold  office  for  a,  ”?f  pan-  these  craft  freely  for;  and  departure  taken  from  a  transat-  due  to  begin,  but  the  Canadian  Na-  short  interval  before  the  formation 

idle  of  April  to  the  middle  of:  period  of  ten  years  certain,  and  will;  tning  as  air  p  ctan  j  service,  though  any  direct  re-  lantic  port  of  discharge.  No  hull  or  tional  Steamships  will  be  forced  to  of  ice. 


miQie  or  April  lO  lue  UJIUUIC  vi  ,  . . -  |  unrtpr  tViAir  nresent  stan- '  ‘  uiicvi,  le-— ..v.  ^  oicamouipc  y.iii  vc  iwi ,  vu 

May  were  of  the  usual  seasonal  i  be  eligible  for  re-appointment.  In:  j  LtAndards  of  ouest  from  the  Government  wull  na-|  cargo  insurance  will  be  accepted  on  carry  the  grain  if  no  arrangement  - - 

character  in  many  manufacturing  1  addition  to  its  fact-finding  onVimrtpH  tn  mmneti  t'lrally  have  the  closest  co-operation  Uhe  Hudson  Bay  route  beyond  the  can  be  made.  nroT-irT-  ■  . 

industries.  In  the  iron  and  steel  in- ,  the  tariff  board  may  be  used.  Jh® ;  '  ac®s.  are  ^  attention.  These  ships,  it  is  I  end  of  September,  it  has  been  ex-  High  hull  and  grain  insurance  also  BES13IE  APPLE  SUETET. 

dustrv,  however,  at  car  building ,  Prime  Minister  stated,  for  the  P’’®'  ®  ,  wnrUmen'who  Tre  living  claimed,  are  not  entirely  suitable  for  plained,  which  limited  the  lodging  enter  into  consideration  Whereas  Ottawa  Fipirt  wnrU  in 

Shop;  .hd  h,  -tabllshmoms  pro-  «  "stj  i  SSor  '■ioJo'’;'' ""darT.  "f  S.  <>'  fn  bulk  a.  they  j  period  to  a  tor, high,.  "“r’.te  trorb7omr“"Hs  no"rtt"  o, ' 

ducing  ™®®hinery  emplovment  de- 1  the^  Com^^^^  purposes  of  this  ^  Jh®  Government  has  discussed  vicinity  of  one-quarter  of  1  per  cent,  apple  industry  which  was  undcr- 

clined  considerablj  while  it  increas-  under  the  have' measure  is  to  provide  that  equall- ^bat  would]  with  one  western  shipper  the  possi-  on  grain,  it  is  probable  that  the  Hud-  taken  by  the  agricultural  economics 

ed  in  the  automobile  and  tire  in  ,  ^4ct^  ^  another  method,  zation  when  made  by  the  Go-^rn- 1  J®!?  chartering  one  or  more  son  Bay  rate  would  be  in  the  vicinity  branch  of  the  Department  of  Agricul- 

dustrms.  omninv-mAnt  in  I  Premier  Bennett  stressed  the  fact  j  ment  of  the  day  and  embodied  wheat  loaded  at  Cbur-  steamers  for  loading  at  Churchill  of  2  per  cent,  on  the  value  of  the  ture  last  year  is  being  resumed  in 

At  textile  mills  ’  Lj,aj  jg^iff  hoard  under  the 'its  tariff  legislation  shall  be  based  ®bilh  It  would  take  a  matter  of  two  this  season,  but  nothing  so  far  has  grain  cargo.  .  Underwriters  are  jus-  the  Annapolis  Valley  district  of  Nova 

creased  ®®™®9bat.  contrarj  to  sea  !  ^  ^  regime  was  created  bv  or- '  upon  a  report  made  by  this  court  weeks  for  ^ese  steamers  to  be  fit-  been  done  in  this  respect.  It  is  tified  in  asking  such  high  rates,  it  is  Scotia  this  week.  A.  Gosselin  agri- 

sonal  tendencies  while  m  ^b®  i  deMn-council  and  had  no  statutory  in  connection  with  the  facts  sub- '  claimed  that  no  rate  more  than  three  explained  by  the  shipping  interests,  cultural  economist,  and  S.  c’Hud- 

’  amhorit?  while  the  present  bodvimitted  to  it  for  determination”  M®  reach  Churchill  so  some  decision  shillings  a  quarter  to  English  ports  for  a  single  accident  on  that  route  son,  field  assistant,  are  now  in  the 

ployees  decreased.  - : - ^ - :  on  this  subject  of  gram  shipment  could  compete  with  Montreal,  where-  would  immediately  wipe  out  anv  pos-  .Maritimes  with  Professor  R  R  Lon- 

Based  on  the  average  seasonallv  .  _  _  .  «  «  ^  reached  before  the  middle  of  as  the  shipowners  maintain  that  they  sible  profit  and  turn  it  into  a  deficit  ley.  of  the  Truro  Agricultural  "°1- 

adjusted  index  1923-192d  W  T  Q  v  ^  rate  of  less  than  that  might  take  osme  years  to  cover,  legk  Field  w-ork  v^ll  be  resuLd  in 

industrial  production  in  May  was  ^ ^  JtMSlt)ltlS  iMSTSSll  “  has  been  Indicated  that  the  five  shillings  a  quarter,  the  spread  Even  though  the  Canadian  Govern-  the  vicinity  of  Wolfville  and  Kent- 

89.  compared  w  ith  "  Apr  1  f-'  w  »  •  i  grain  loading  facilities  will  be  avail-  being  two  shillings.  It  is  possible  ment  intend  to  station  the  icebreaker,  ville. 


EESOIE  APPLE  SLAVEY. 


U.S.  Helping  Herself 

When  Helping  Europe 


pH  in  thp  automobile  and  tire  m-  loms  aci  nfifiuiMir  -  - - -  ...  .  .  ::  r.  ‘ -  i 

diistries  ’  been  dealt  with  by  another  method,  zation  when  made  by  the  Gojprn-  ^ 

•Tt  textile  mills  emplovment  in-  Premier  Bennett  stressed  the  fact  1  ment  of  the  day  and  embodied  in 
crefsU“som\S%orrL^^^^^^^^^  the  tariff  board  »h^.  its  tari^^^^^^^^ 

sonal  tendencies  while  in  the  cloth- !  Liberal  regime  was  created  by  or-  upon  a  report  maae.  oy  tnis  court 

ine  industry-  the  number  of  em-  der-in-council  and  had  no  statutory  in  connection  with  the  facts  sub- ' 

p"oyeS  decrease^d.’’  :  authority,  while  the  present^  body  I  mitted  to  it  for  determination" 

Based  on  the  average  seasonally  ^ — ~  -  "  : 

adjusted  index  of  100  for  1923-1925  W  T  ^  W  W  1  •  U  f ./* 

industrial  production  in  May  was  f  /  X  r1f>lnm€^ 

89.  compared  with  90  in  April  and  V/ •  1  ICtf/Cf ig 

104  in  May.  1930.  The  board  gave,  \TT1  WJ  I  *  C*  — .  ' 

When  Helping  turope  ■ 

Mav,  1930.  and  for  minerals  86  in  -  ■  -  — 

e^nlmLen't  in!fex’ I  ^ew  York.— There  is  little  doubt  |  cancel  the  Allied  debts  all  around. 

•  T^^lor^nri/  and  that  business  recovery  in  America  i  There  was  owing  to  her  about  the 

014  for\?av^m0  For  f^^ght  car  is  being  retarded  by  the  unfavorable  Uame  amount  that  the  Allies  owed; 

^oidl^gs  S'Mav  inde^  ^9  situation  abroad.  That  is  why  an.v-i  the  United  States.  It  was  a  wise  and, 

4nrn  80  aSd  Mav  1930  96-  for  de-  thing  that  helps  that  situation  is  great  offer  by  a.  nation  of  states- 

-^ores  95  for  'Mav  106  for  favorable  to  the  United  SUtes.  says  men  to  a  nation  of  poiiticians  ap- 

\nr=?^and  105  for  Mav  193o’  The  Bache  Review.  Washington  be-  parently  blind  to  the  future. 

‘  V  T  ofic' Than  19911  'latedly  secms  to.  have  come  to  that  Time  .4fforded  for  "Better .sAijust- 

Employment  Less  Than  1930.  conclusion.  Hence,^e  Hoover  ment. 

There  w-as  a  range  in  the  index  which  Is  at  least  a  q-jjp  great  benefit  of  a  moratorium 

from  that  of  iron  and  stee  .  -2  in  |  ^tep  in  the  right  direction,  but  „  relieves  acute 

^  cognizance  of ,  p^pg^g^e,  but  that  it  gives  time  for 

1930,  to  the_  tobacco  manufacturing  important  di.siinction  between  ,  ^g,jj,p^gjmn  on  the  whole  question 

industry,  13<  for  May,  1^  for  April  Ujjg  Unconditional  and  the  Condi- ;  .^^.gr  ^ebts.  A  resettlement 

and  134  for  May  1930.  For  t^til®-  j  tional  German  payments.  I  might  be  the  outcome,  rertainly  in  | 

^e  index  was  102  for  Ma>  .  ^  i n  j  There  are  a  number  of  adverse  j,,p  consequences  of  the 

April,  and  9  in. lay,  1  3  ,w  -  J  c  |  factors  affecting  world  conditions,  former  settlement,  it  cannot  be  de¬ 
leather  and  shoes  198  in  Mav .  10- in  ^  probably  the  most  important  is  the  ^jp^  ^^g,  j^at  has  proved  exceed- 
April  and  98  for  May,  1930.  ^  '  fact  of  heavy  deficits  in  budgets :  fg„„y,  ending  up  in  the  pres- 

As  compared  with  May.  19on,  the  j  practically  throughout  the  world. !  pjj,  prigis. 

May  indexes  were  lower  for  all  re- ;  g^j  especially  evident  in  Great ,  The  President's  statement  that 
p^orting  industries  for  employment  Britain  and  Germany.  There  the '  ..,he  American  people  have  no  de- 
The  seasonally  adjusted  index  |  debts  are  to  attempt  to  extract  any  sum 

higher  for  May  as  compared  factors  in  adverse  budeets.  Not  I  the  ranacitv  to  nav’*  and 

April  in  the  textile  food,  paper  and  jg  true  that  these  deficits  are  ’  ,h«t  “our  goXnment  should  rec 

printing  automobile,  leather,  ce- 1  heavy  at  the  present  time,  but  it  is  ^^p  git„g,jon  as  it  exists" 

ment,  clay  and  glass,  non-ferrous  ^  jbeir  liability  to  continue,  with  shows  bow  drasticallv  the  former 
metals,  chemical,  petroleum  and  |  prospects  of  increased  taxation  ac-  attitude  of  obstinate  denial  of  any 
rubber  products  industries.  |  companied  by  continuous  shrinkage  chance  for  change  in  the  American 

Other  details  of  the  business  and  j  jq  f^x  receipts,  that  makes  them  hf^r^u  hit. 

financial  situation  were  wiven  by  formidable,  with  heavier  and  heav-j  The  European  reading,  according 

the  board  as  follow-^  ier  taxation  necessary.  |  to  the  Whalev-Faton  .Service,  is  that 

\alue  _  of  building  contracts  As  taxation  is  increased  and  be- 1  the  period  of  the  moratorium  will 
awarded  in  May  was  somevvhat  comes  more  and  more  unbearable,  j  be  utilised  to  arrive  at  new  settle- 
srns^llcr  than  in  April,  Ln  the  tirst  cither  one  of  two  or  throe  things  is  ments,  which  will  give  recognition 
half  of  June  daily  average  value  of  jjable  to  happen,  if  there  is  no  re- 1  to  the  increased  value  of  -old  (low- 
contracts  awarded  increased  some- 1  lief:  brankruptcy  of  the  nation,  m- j  pp  commodity  price  levels),  as  well 
what,  reflecting  larger  awards  fori  flation  of  currency,  or  out-and-out.  the  general  economic  status  of 
public  works  and  utilities.  j  revolution.  the  debtor  rountries 

“Sales  by  department  stores  de- ,  it  was  the  threat  that  some  of  Tha  T'nsltion  'of  Franca 

creased  in  Mav,  contrary  to  the  i  these  things  might  happen  in  Ger- 1  ^  complete  acc^nlance  of  the  mn 

usual  seasonal  tendency.  Total  rnanv  that  induced  the  unexpected '  . 


freight  car  loadings  increased  i  Washington  move.  In  Germany  the ,  .  ,  j  p-t-ji  -  i„-„  i 

somewhat  less  J.han  usual.  |  situation  had  become  acute  by  rea-  5^,7  non  non'  This  is  the  amount  I 

“The  general  level  of  wholesale  I  son  of  the  heavT  withdrawals  of  for- !  renarst  Ls  ac^n  n 

prices  declined  2.7  per  cent,  further  |  pign  credit  induced  by  the  repara-  more  ,Ln  she  ^1^^?"  cre^^^^^ 
in  May.  according  to  the  Bureau  of  1  tion  agitation  and  by  the  pnblica- ;  ,},p  r-nited  .States  and  Great  Britain'' 

nrodiicta  tcxtilaa  nnn-fprmii=  tyio*.  I  n-v,-  J  T®  ’ J*  reimburse  her  in  part 


as  the  general  economic  status  of 
the  debtor  rountries. 

The  T’osition  Of  France. 

A  complete  acceplance  of  the  mo¬ 
ratorium  proposition  by  France 


creases  in  prices  of  agricultural  |  cree. 


opinion  abroad  in  many  nuar-'  the  devastation  of  her  territo- 1 


als  and  building  materials.  In  the  ters  last  week  was  that  a  restate-  ■  ;  .u  .  .  i  j  . 

first  Iiatf  r.f  1-  idsi  weeK  wds  inai  A  nes  and  for  the  total  destruction  of 

first  half  of  June  prices  of  live  ment  of  reparations  and  war  debts  up^  industrial  develonmants  nvpr 
stock  advanced,  while  prices  of  pe-  was  essential  if  a  general  collapse ;  vaMt  areas  bv  the  German  armies  I 
troleum  eontmued  to  decline.  were  to  be  prevented,  and  the  con- !  jjer  reservation  of  these  nav  I 

^ans  and  investments  of  re- 1  sensiis  of  informed  opinion  was  that  ments  seems  iust  esperiallv  as^sbe ' 

porting  member  banks  in  leading  1  Europe  was  now  entering  the  stage  ]  jg  to ‘allow  them  to  be  said^into  thi 

cities  declined  further  by  about  of  final  crisis  and  that  if  a  gener- :  Ra-,i,  „f  intarnafionni  stpitiomante 

$285,000,000  In  the  four  weeks  j  ally  acceptable  reparations  solution  he  loaned,  if  needed',  to  Ger- 

I  cculd  be  found,  then  a  compara- ;  many  or  anv  other  country  reauir- 
i  tively  quick  and  encomnassing  busi-.ino-  nc:=ic*or.or, 

,  ness  upturn  might  be  expected.  'TLa  Franni, 


cities  declined  further  by 
$285,000,000  In  the  four 


Connoisseurs  will  I  On  the  other  hand,  it  was  stated  I  ^nd  Unconditional  payments] 

that  if  statesmen  failed  to  find  a  Oermany  Is  a  vital  one.  A  care- 
'  ^£,11  \7|^1i  solution,  an  at  least  severe  aggra- i  re.iding  of  the  above  farts  con- 

yv.'U  ]  vation  of  the  depression  was  bound  the.se  payments  will  show 

lhaf  the  eirhect  wina '  *^^e  P'ace.  In  fact,  the  foreign  '  *."®  Hoover  offer  might  have 

that  the  richest  Wine;  gjj^jppg  Whaley-Eaton  Ser- 1  ^f®" ,  1'*®^  'nferests  and  com- 

il  “  -n  j  j  vice  (Washington)  stated  that  not  M®^®^^,^''®®  ®9y  objections  had 

they  will  add  only  was  a  financial  collapse  in  '  oonfinea  the  moratorium,  as  far 

y-, Tx  ttt-v.t'v  Central  Europe  Imminent,  but  also  '®  ennrerned,  to  the 

OON  V  IDO  that  plans  for  a  German  revolution!  amount  of 

T)/^U>-p  were  so  far  advanced,  with  govern- 1  $.3-0  00(),000  and  equal  to 

1  vJrV  1  ment  imnotent  to  nrevant  it.  that  !  ^jiouf  two-thirds  of  the  total  repar- I 


A  frisls. 


Bank  of  International  Settlements, 
to  be  loaned,  if  needed,  to  Ger¬ 
many  or  any  other  country  requir¬ 
ing  assistance. 

The  French  Contention. 

The  distinction  between  Condi- 


— f  -.11  J-  D-  1  J  I  auvices  or  ine  »  na iey-t.aion  iser- |  7' "  . , . ........ci.t  r.,.., 

il  “  -n  J  J  vice  (Washington)  stated  that  not  M®^®^^,^''®®  ^c®"!  ®9y  ohjections  had 

they  will  add  only  was  a  financial  collapse  in  '  oonfinea  the  moratorium,  as  far 

y-., Central  Europe  Imminent,  but  also  '®  concerned,  to  the 

OON  vIDO  that  plans  for  a  German  revolution!  amount  of 

T)/^U>-p  were  so  far  advanced,  with  govern- 1  $3-0  00(),000  and  equal  to 

1  i-JiV  1  ment  impotent  to  prevent  it,  that  j  tv,’o-thirds  of  the  total  repar- j 


fha  D  ^^®  ■''’®cl'i  would  have  becu  faced  I  always  i 

18  th^e  nobles*  Port  a  Hitlerite  Government  domi- 1  ^®r'?  that  Germany  is  n-| 

of  them  all.  There  nant  in  Berlin,  ready  to  denounce  ♦h® 

is  a  reason.  Bottled  aH  reparation  payments,  with  the  T  ®®®f ®titiu 
by  the  same  firm  probability  of  the  repudiation  of  ’“fj® 


nant  in  Berlin 


■lin.  ready  to  denounce  ®^  ♦^®  .®'‘’®''' 

ion  payments,  w'ith  tho  —ihc  l^nconcJitionfll  Annuity  Amount- 


in  Onorto  ^Warr^  foreign  commercial  debts  as  well.  '  ^^^ver  considered 

AT?  •  ICTA  These  are  some  of  the  high  lights '  proposition  might 

&  Co.)  since  1670  „aghed  into  Wa.shington  for  the ,  ^®®®  hitch, 

and  always  aged  30  last  two  weeks,  and  the  authenticity  _  ^  ^  ' 

years  in  wood  be-  and  genuineness  of  them  seem  to .  J****®*®*®®*©®®*®©""" 
fore  bottlinsr.  have  been  sufficient  to  produce  im- !  *  .  ^ 

mediate  action.  Ir*w’o®tor*3  fead 

In  bottles  only.  Evidently  the  world  has  gone  JTI-.--  .2— I 

Never  sold  in  bulk,  hack  ten  years  to  finish  up  the  res-  QluE  If  tnAttCtal  (E-ltl 
Ask  for  Convido.  ponsibilities  left  by  the  war.  At  Montraa.!  Canada  Ter, 
that  time  we  had  the  opportunity.  ^  ^ 

on  the  proposal  of  Great  Britain,  to 


/OUR  MAIL  ADVERTISING 
SHOULD  RECEIVE  AS  MUCH 
CARE  AS  YOUR  OFFICE  MAIL 

Many  sales  and  advertising  executives  fail  to  give  their 
advertising  mail  the  same  degree  of  care  and  consideration 
they  know  must  be  given  sales  literature  and  letters  sent 
out  from  their  own  desks  ...  an  unwarranted  belief  seems 
to  exist  that  quantity  mailings  are  different. 

And  yet  .  .  .  isn't  the  mailing  of  10,000  pieces  simply 
10,000  times  the  one  piece  you  dictate  to  your 
stenographer  .  .  .  arn't  10,000  prospects  just  10,000 
times  any  one  prospect .  :  .  shouldn't  one  receive  as  much 
consideration  as  the  other? 

A  good  rule  to  follow  is:  Determine  how  you  would 
send  out  one  piece  of  any  contemplated  mailing  from  your 
own  desk  and,  nine  times  out  of  ten,  that  is  how  the 
entire  mailing  should  go  out. 

We  are  co-operating  with  many  of  Montreal's  largest 
financiaUadvertisers  to  the  end  that  their  mail  advertising 
will  have  maximum  pulling  power.  We  look  after  all 
details  of  their  mail  distribution.  Let  us  show  you  how  - 
we  can  be  of  assistance. 


THE  FINANCIAL  TIMES  PRESS 
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She  jftnanefal  ®fmes 


IRESULTS  OF  I.P. 

IN  1930  WERE 

sahsfactory 


Cycles  of  Canadian  Industry  Since  1868 


CATIvb  ArTllDV  presented  in 

UnlljrnLlUAl  Canadian  Business  Con-  '  I  w«~es*li 

_  ditions  published  by  Me-  percintoV  .  ^ric’e**^ 

^  j*  CL  "j*  M  1  «»  Connell  &  Fergusson,  il-  normal,  '  ,  iNoex>y 

Canadian  Subsidiary  Nat  Rev.  lustrates  the  cycles  of  - - - -  - - H - ^ - f - - - — Tl* 

enue  at  $5,724,726  Against  Canadian  industry  and  i  j  . 

CURRENT  SHOWING  GOOD  "XE  h”IT"r.!  - - 1 - - M - - ]l - ' 

I  -  measured  by  comparing  M  | 

I  Reduction  in  Production  Costs  l^k  k 

offseu  Cut  in  Newsprint  computed 

"nee  —  o  Months  narnings  ^  mathematical 

Equal  to  Last  Year  process  designed  to  pro-  ^B  ■! 

- -  duce  a  line  of  “best  fit”  '"‘s.  B 

A  good  showing  was  made  by  Can-  to  a  given  curve.  A  com-  ^WjKC - jv  - - - - I5L - J,  - - - ?■ - -  — H,; 

adlan  International  Paper  Company  Plete  cycle  includes  four  j  ■ 

'In  1930  which  was  all  the  more  not-  distinct  phases,  namely:  w  |  - ''  ■ 

able  when  cognizance  is  taken  of  Prosperity,  recession,  de-  V.. — - -  _ ' 

prevailing  conditions  during  the  per-  pression  and  revival.  — - 

lod.  The  report  shows  net  revenue  There  have  been  eight  ®o  ■  ^  ^  ^  5o 

available  for  interest  amounted  to  complete  cycles  in  Cana- 

94,230,147,  or  over  2  2-3  times  the  in-  dian  business  during  the  McConnells  Fercosson  L mited ~Reseaiscm  Department' 

terest  requirements  on  all  of  the  period  under  review  and  i  t  i  i  i  i  I  i  i  i  i  i  i 

company's  first  mortgage  bonds  and  these  have  varied  both  in  psse  to  n  7a  tetb  aoazsA  8fe-88vo92aA9bae  i«)o  oz  04  oe  oe  lo  it  14.  is  is  ao  m  H  »  zs  3esi 

prior  Hens.  Revenues  from  the  intensity  and  duration.  *- - tt — - — ^ - - ' 

newsprint  operations  of  the  company  These  may  be  summarlz-  t-**“*'t  repre»eiit»  bustnesa  wndltloua  (per  ceat.  ot  normal),  by  the  aolIU  partlnaa,  wholesale  prices  are  represented  by 


DUStNESS.I 
PERCtNTOr 
normal,  I 
^2o-^  1 


CURRENT  SHOWING  GOOD 

iReducrion  in  Production  Costs 
Offsets  Cut  in  Newsprint 
Price  —  5  Months’  Esuntngs 
Equal  to  Last  Year 


McConnell  &  Feroosson  Limited ~Researcm  Department' 

I  I  I  I  I  I  I  I  I  I  I  I  I  1  I  I  I  I  ' 

96  96  1900  02  04  06  08  10  IZ  !♦  16  IB  jO  22  H  X  2S  3e  S< 


were'larger'in  1930  than  In  192nrbut|  ed  as  follows:  **«  dotted  line, 

this  Improvement  was  offset  by  lower  Cycle  (1):  From  the  middle  of  1871  to  1881.  Of  i  end  of  the  cycle  marked  the  turning  point  in 


revenues  from  the  bleached  sulphite  I  this  period,  the  first  four  years  were  above  nor- 


pulp  mills. 


mal,  the  last  si^  below.  The  peak  point  (1873) 


Comparative  revenue  statements  j  was  105.1;  the  lov/  point  (1880)  was  90.8.  There 


for  the  past  two  years  follow: 

193ft  1929 

i  $ 

Ket  rpv.  inc.  other 


was  also  a  depression  in  the  United  States  dur¬ 
ing  this  period. 

Cycle  (2):  From  1881  to  the  middle  of  1888. 


.1,494,579  1,715,599 


Income  ..' . 5.724.727  5  934.186  1  The  first  fovir  and  a  half  years  of  this  period 

,_Uoss:  _  I  were  prosperous,  a  peak  of  107.9  being  reached 

in  1883.  The  low  point  of  the  remainder  of  the 
bonds  and  prior  I  cycle  was  98.7  (1886),  hardly  low  enough  to 

liens . 1,561.239  699,763  warrant  the  name  depression.  The  lull  in  Can- 

^  mort.-of%!fL^".S.193,443  •3,426.356  f probably 
Plus:  non-recurring  ^  repercussion  of  the  United  States  depression 

items  (net)  STS, 880  .  Of  1884-1885. 

Fai.  to  surp  ..2.951,364  92,467  Cycle  (3):  From-  the  middle  of  1888  to  the 

Kinning"’’^.  .''’.  .4  459.382  4  366.915  middle  Of  1896.  This  may  be  described  as  the 

I  Dividends . 3ft0  ft09  .  dark  period  In  Canadian  progress,  though  the 

I  Earned  surp.  end.  ..6.210,746  4.459.382  1'— - ^ 

• — Includes  Interest  totalling  $1.- 1  ternational  Paper  Company  is  con- 
paren"?  coVp'anV'^a^ice^ed^'o^'rugust  h^^trat^  Of  news- 


Canadian  economic  development.  Following  two 
years  of  prosperity,  with  a  peak  of  102.1  in  1890, 
there  were  six  of  (lepression  with  a  low  of  90.9 
in  1895.  There  were  two  complete  cycles  in  the 
United  States  during  this  period,  with  only  small 
recovery  marking  the  beginning  of  the  second. 

Cycle  (4):  Of  nearly  13  years  duration — 1896- 
1909 — the  longest  in  Canadian  history.  Of  these, 
over  ten  were  decidedly  prosperous.  Business 


short  by  the  outbreak  of  the  Great  War.  There 
were  five  and  a  half  years  of  prosperity  with  a 
peak  of  118.3  in  1913;  the  low  was  96.0  In  1916. 

Cycle  (6);  From  1916  to  late  in  1922.  Pros¬ 
perity  three  years,  with  a  high  of  107.1  (1918) ; 
post-war  depression,  nearly  three  years  with  a 
low  point  of  89.8  (1922). 

Cycle  (7) ;  A  short  cycle,  lasting  from  1923  to 
1926.  'The  first  two  j’ears  were  prosperous 
(peak  104.3  in  1923),  The  low  was  98.3  In  1924, 


never  registered  less  than  5  per  cent,  above  j  hardly  of  epresslon  proportions. 


Other  interest  and 

mort.  of  disc .  1.193.443 

Plti.s:  non-recurring 

items  (net)  ..  575,889 

Pal.  to  surp . 2.951,364 


“normal,”  and  the  peak  (1898)  was  116.2.  De¬ 
pression  lasted  leas  than  three  years,  with  a 
low  of  92.8  (1908).  In  the  United  States,  ex- 


similar  movement  in  the  United  States. 

Cycle  (^):  The  one  through  which  we  are  at 
present  passing.  Started  upward  In  1923, 


cept  for  the  short  “Rich  Man’s  Panic"  of  1904,  i  reached  Its  peak,  109.5,  In  1928,  crossed  “nor- 


condltions  were  substantially  similar. 


mal”  on  the  way  down  In  October,  1929,  and. 


Big  Reduction  in  Costs. 


print  in  the  Canadian  International 
Paper  Company  mills,  and  curtailing 


Cycle  (6) :  From  1909  to  1918,  including  the  at  the  present  time,  after  twenty  months  dura- 
great  “boom”  period  of  Canadian  history,  cut  '  tlon,  gives  first  Indications  of  an  upturn. 


The  Russian  Five  Year  Plan 

NATHAN  &  R06SE1XI,  Members  of  the  T.Andon  Stock  Exchaage. 


For  the  first  five  months  of  this  production  at  its  higher  cost  United  naxhan  &  rosseixi.  Members  of  the  T.ondon  stock  Exchange.  1 1 

year,  the  company’s  earnings,  after  States  mills.  -  -  — - - j 

making  the  deductions  for  the  five  There  were  no  Important  changes  „  ...  .  x,.  .  m,.  u  ^ 

months  in  connection  with  the  re-  during  1930  in  the  company’s  tim-  ,.^The  spectacle  of  a  thousand  of  zatlon  of  the  Empire.  The  course  which  she  Intends  to  flood  toe, 
'cently  announced  newsprint  price  berland  holdings  which  now  Include  ®e  most  highly  skilled  American  of  events  In  Russia  since  we  wrote  worlds  markets  and  which  she 

cut  are  rfpnroximatelv  equal  to  the  over  18,000  square  miles  (nearly  all  engineers  equipping  a  nation  pledg-  make  the  failure  of  toe  Conference  will  not  hestitate  to  sell  at  an  un¬ 

earnings  for  the  corresponding  per-  held  under  Crown  lic.enses)  bearing  ed  to  the  overthrow  of  capitalism  even  more  regrettable.  It  would  economic  price  when  political  polj 
lod  in  1930  the  decrease  in  selling  an  estimated  stand  of  over  51,000,000  would  delight  toe  mordant  soul  of  be  foolish  to  deny  that  the  obstacles  icy  or  financial  Pressure  provide  | 
nrice  being  offset  hv  the  substan-  cords  of  pulpwod.  I^ean  Swift,  if  he  were  permitted  to  to  toe  economic  unity  of  the  Em-  reasons  for  doing  so.  The  Soviet , 

tial  reducUon  in  prodlctio^  fosts  Losses'^toom  fire  during  the  year  from  afar  upon  toe  scene  of  pl^re  are  many  and  stubborn;  hut  Ltoion.  says  Mr.  Knickerbocker, 

and  in  overhead  expense.  were  negligible  in  spite  of  unusual  "^en  s  follies.  It  does  not  de-  obstacles  are  usually  surmounted  is  like  a  huge  department  store,. 

Net  additions  to  fixed  properties  [  hazards  caused  by  toe  dry  spring  and  ‘/ht  us.  IVe  have  no  right  to  claim  and  divisions  narrowed  when  a  where  m  one  department  or  anoto- 1 
and  workine  canital  during  193ft:  fall.  ’This  was  due  largely  to  the  capitalism  Inevitably  repre-  common  peril  threatens.  The  rapid  er,  at  one  time  or  another,  bargain 

amounted  to  $3,667,73ft.  Funded  debt  effective  fire  prevention  work  which  ®®nt8  the  last  stage  of  toe  Indus-  industrial  and  agricultural  devel-  sales  are  held  and  disposed 

was  decrea.sed  $637,020  through  ac-  is  carried  out  by  the  companv  alone  and  social  evolution  of  mankind  opment  of  Russia  under  rul-  of  at  prices  often  below  toe  cost  of  | 

tion  of  sinking  funds  and  small  hver  its  timber  areas  on  the  Gatineau  to  demand  that  capitalism  should  ers  of  the  present  type  con-  production  Just  now  toe  reason  is 

maturities.  Funds  for  these  pur-  and  Upper  Ottawa  Rivers,  and  in  00-  t).®  free  from  the  challenge  of  any  stitutes  a  peril  to  other  na-  the  compulsion  of  toe  P}an,  u 

noses  were  obtained  from  current  operation  with  governmental  agen-  rival  system.  Nevertheless,  we  re-  tions.  We  venture  to  suggest  that  dumping  can  no  more  be  dispensed 

earnings  At  the  end  of  the  year,  cies  and  associations  of  landowners  collect  that  these  engineers  hail  some  part  of  the  underlying  weak-  with  under  toe  Soviet  foreign  trade  i 

current  assets  amounted  to  $19  60’’-  in  other  areas  fhe  country  of  President  Lin-  ness  of  toe  Stock  Exchange  is  at-  system  than  can  bargain  sales  be, 

gft^  or  almost  Zef  times  current  Tnetased  Ffflelen«-  proclaimed  his  belief  in  tributable  to  a  sub-conscio-us  real-  abjured  by  department  stores.” 

ffahimU  of  y?74  4^^^^  nneraJP^  J  the  government  of  the  people  by  the  izatlon  of  this  fact.  What  toe  Soviet  loses  on  toe| 

inyhtAHnPss  tr.  Tntcr^  Operating  efficiency  of  the  com-  gnd  for  the  people  and  who  It  has  become  evident  that  the  roundabouts,  it  endeavors  to  make ; 

was  One  Of  the  world’s  greatest  ex-  rationalization  of  British  Industry  up  on  the  swings.  Clearly,  the  out- 1 


pTn  J  rnn  panys  mills  continues  to  improve  and  ^as  one  of  the  world’s  greatest  ex-  rationalization  of  British  Industry  up  on  toe  swings.  Clearly,  toe  out- 

to  y^l  ^52^  The  comLny  had  no  P^n^nf®  "f  fh«  principles  of  liberty,  is  not  by  Itself  a  guarantee  of  pros-  look  is  poor  for  the  foreign  agri-  i 

hy^klo^ns^'  company  ed  m  costs  during  1931.  Furto^  Whilst  the  American  engineers  en-  perity;  toe  industry  rationalized  culturist  or  manufacturer  who  owns 

anrf  .iohcnriir«  T  early  iwrt  of  this  specially  favored  treatment  must  be  assured  of  an  adequate  only  a  roundabout,  toe  power  for 

"pnnpr  *^*’?*'o  In-  accordcd  by  thc  Soviet  fo  thosB  froffl  market,  otherwise  toe  preparation  which  is  generated  by  toe  sheer  ne- 

^hv  rayon  TTianufac-  J,ag  something  to  learn  for  large  scale  production  may  have  cessity  of  paying  taxes.  As  far  as 

^  Dnp  nothing  to  fear,  they  do  so  in  led  to  an  expenditure  of  capital  on  the  organization  of  industry  Is  con- 

^® ‘*®c'm®  °®^®'  the  presence  of  a  tyranny  which  which  a  reasonable  dividend  can-  cerned,  Russia  is  taking  toe  United 

Intevnauinal  Paper  Smnkny  fs  able  fn  the  lasrsifmontofof  1930  move  them  to  prLst  toe  not  be  regularly  earned.  On  toe  States  for  model  and  has  planed 

inte.national  Paper  company  IS  aoie  in  the  last  six  months  of  1930,  is  deeply  because  of  their  own  other  hand,  without  toe  expend!-  to  surpass  that  country  by  having 

to  maintain  a  fairly  high  rate  of  still  unrelieved  ty  any  definite  up-  privileged  immunity  It  Is  hut  tol”  to  ture  of  large  amounts  of  capital,  the  world’s  largest  steel  producing 
newsprint  production  even  in  periods  ward  trend  and  a  number  of  import-  that  engineirs  of  nationality  rationalization  Is  greaUy  handicap-  centre.  It  is  computed  that  Mag- 
of  declining  consumption  as  Internajant  newsprint  manufacu^  American  are  assisting  ped  in  toe  early  stages  of  reorgani-  netogorsk,  where  this  centre  is  sit- 

tiohal  Paper  Company  conc^trates ,  cently  announced  a  reduction  in  the  g  ^  ^  re-equipment  and  compensa-  uated,  has  275.000.000  tons  of  62% 

its  operations  in  its  mills  in  Canada  price  of  newsprint  retroactive  to  ,  ^  American  engineers,  .  *1  orr.oio’Qm-jfiH  it  nnr®  Tnajrnoti>  imn  orp-  thp  work- 

where  costs  are  lowest  and  curtailsl  lannnrv  1  1991  however,  form  toe  great  majority,  tion  of  concerns  amalgamated.  It  pure  magnetic  iron  ore.  tne  wort  | 

its  ooeVaHons  in  its  ' r«Anth«  cf  this  The  manner  in  which  the  Soviet  seems  to  us  that  the  problem  of  an  ers  already  engaged  can  .he  count- 1 

correspondingly  its  operat  n  For  the  fir..t  fue  months  of  this  jjjajjjfalns  its  own  security  is  well  adeouate  market  must  soon  become  ed  by  tens  of  thousands  and  piece  ’ 

higher  United  States  mills^  |  year,  the  company  s  earnings,  after  ^nown  cannot  ^  too  we  acute  for  one  of  toe  best  and  hith-  work  Is  toe  general  practice.  The 

Commenting  on  the  del  eJopmentoL  m  the  deductions  for  the  first  ^  ^  we  quL  from  the  erto  one  of  the  most  successful  ex-  Soviet  Government  is  a  great  be- 

an  extra  high  grade  rayon  pup  and  ,  f,ve  months  in  connection  with  this  Amerfcan  observer  amples  of  British  rationalization,  liever  in  payment  by  results  and  the; 

the  reduced  costs  at  newsprint  mills,  newsprint  price  •ct.  are  approxi-  r  Knickerbocker  in  his  “The  namely,  the  asbestos  industry.  In- '  additions  of  bonuses  to  wages.  Like 
of  the  company,  the  following  state-  mately  equal  to  the  earnings  for  the  ,1“  The  perhaps  not  too  much  to '  America  also  the  Soviet-for  all  its 


higher  cost  United  States  mills.  |  year,  the  company’s  earnings,  after  °  ^  security 

Commenting  on  toe  development  of  making  the  deductions  for  the  first  'f  cannot  he  tc 

an  extra  high  grade  rayon  pulp  and ,  five  months  in  connection  with  this  quote  fro 

the  reduced  costs  at  newsprint  mills ,  newsprint  price  •nt,  are  approxi-  an  American  oc 

of  the  company,  the  following  state- j  mately  equal  to  the  earnings  for  the  ^n'ckerDoeker,  m  his 

ment  is  submitted:  corresponding  period  in  193ft,  the  de-  °nviet  nve  Year  Ulan  ; 

High  Grade  Rayon  Pulp.  I  crease  in  selling  price  being  offset  "Methods  of  the  terror  hi 


deed,  it  is  perhaps  not  too  m.uch  to  America  also  the  Soviet — for  all  its 


nf  fha  say  that  this  British  industry  may ,  professed  internationalism—  is  pur- 1 

fn  within  a  few  years  find  itself  en-  suing  a  policy  designed  to  promote 


As  a  result  of  several  years  work  j  by  the  substantial  reduction  in  pro-  Hs  dreadful  effect  AH  arrests  are  .j,  ^  struggle,  economic  independence.  Eveivwith 

1  Its  research  laboratories  at.duction  costs  and  In  overhead  ex-  made  be  «een  midni^^^  assured  of  pro-  rubber  at  its  present  low  price  the 

[awkeshury.  the  company  has  de- 1  pense.  For  political  offenders,  and  the  vast  competition. !  Soviet  does  not  relax  its  efforts  to 


Hawkeshury,  the  company  has  de- .  pense. 
veloped  a  new  grade  of  rayon  pulp ! 
which  was  placed  on  the  market  dur- ! 
ing  193ft  under  the  trade  name  of  vn 
Kipawa  “Extra.”  This  new  pulp  |  -T 1 

produces  a  rayon  of  greater  white-  j - 

ness,  better  dyeing  qualities,  and ' 
greater  strength  than  is  commer- 1 
daily  possible  with  the  grades  of  |  ®' 

pulp  in  genera!  use.  As  a  result,  j  ••  2, 

Kipawa  ’’Extra’  has  been  well  re- 1  "  k 

ceived  by  the  rayon  industry  and  !, 


French  Drawings 


Drawing  of  June  1st.  1931. 

Is<ue  5%  iniD 

No.  3,461,139  is  redeamable  by  l.ftOft.ftOO  fr«. 


Russia  possesses  at  Azbest  in  the  find  a  substitute,  synthetic  or  oth- 
Urals  toe  largest  open-cut  asbestos  erwise,  while  its  tea  output  has  j 
mine  in  the  world;  toe  .production  been  much  increased  in  recent 
ives.  mine  —  under  American '  years  and  in  the  absence  of  unfore- 

news-  direction— has  risen  from  26,000  seen  circumstances  will  provide 
sons,  jg27  to  56.900  tons  in  1930, '  two-thirds  of  the  nation's  needs  by  j 

^  J®  or  more  than  four  times  toe  ashes- !  1939. 


Russia  possesses  at  Azbest  in  the  find  a  substitute,  synthetic  or  oth- 
^rals  the  largest  open-cut  asbestos  erwise.  while  its  tea  output  has ; 
uOfh  nr  roTaHvos  ^  *u>°®  ^he  world;  the  .productlon  been  much  increased  in  recent' 

?farn  V  from  this  mine  -  under  American  ’  years  and  in  toe  absence  ofunfore- 

direction— has  risen  from  26,000  seen  circumstances  will  provide 
papers  that  their  husbands,  sons,  ^  ^  ^^2;  tn  56.900  tons  in  1930, '  two-thirds  of  the  nation's  needs  by 

®r  more  than  four  times  toe  ashes- ,  1939. 

They  never  even  see  thL  judS^  durinf SfdoSt  lo  I  Assured. 

Most  prisoners  are  condemned  by  f  05ft  ftoft  tnns  i  ^f’’'  Knickerbocker  believes  —  as 

toe  collegium  of  toe  G.P.U.  without  °  recent  visitors  to  Russia- 

trial,  without  witnesses,  without  a  '®  ^ssured 

chance  to  defend  themselves.  Their  Mr  ^  "f  mechanical  success.  The  Russian 

testimonv  is  coerced  from  them  by  ^ir.  AnicKer30ci^,r.  .  .  .  .  ,  «ere  j,3g  advantage 

the  most  subtle  of  psychic  third  de-  »“  ff’®  young  men  of  the  country 

grees.  t  Their  execution  is  in  se-  ^ ^  ^  1  *  ^  .  have  grown  up  under  the  Commun- 


practlcally  all  of  the  company’s  “  siesMla  iooiooft  trial,  without  -witnesses,  without  a 

customers  have  now  adopted  this  new  ’’  e-i'i'®-.?'*®.  ''  ifto.ofto  ••  chance  to  defend  themselves.  Their 

...  The  10  fol  owing  numbers  are  redeemable  by  ir  v,. 

quality.  50  000  francs  testimonj  is  coerced  from  them  by 

During  1930  consumption  of  bleach-  831.283  i.98i,558  2, .599,789  s.9i6,678  4,275,308  toe  most  subtle  of  psychic  third  de¬ 
ed  sulphite  pulp  by  Tuanufacturers  ®  ®24.552  6.238,267  6,391.664  7,ni,66i  grees.  1  Their  execution  is  in  se- 

of  rayon  and  paper  decreased,  while  I  cret.  their  burial  places  are  un¬ 
productive  capacity  of  the  pulp  in-  .500  432,901  to999  433.ono  known.  The  G.P.U.  allows  no  mar- 

dustry  increased.  This  resulted  ini  563.801  toioo  831.201  to300  877,80ito400  tyrs.  No  hero  can  stand  up  in  court 


The  .5,783  following  numbers  are  redeemable  by  fret  their  burial  places  are  un-  ®-fmost  forced  conviction.  Thirteen  ,.gj  regime  and  have  been  drilled 
lOfrancs:  _  _  'T'u«  r>  tt  thoUSaUd  Hien  VOrking^  in  S6V6n  disciplined  Pnmmnnistir 


known.  The  G.P.U.  allows  no  mar- 


Communistic 


0'T.401  to  t>00  4o«<i*Hni  to  °  tIH  4do,0n0  *  ”  o-lll  »A  Ills  11. ai  Vk/MIT*  cVl  i  ff  A  ^ 

563.801  toiDO  831.201  to300  877,801  to400  tvrs.  No  hero  Can  Stand  up  in  court  ,0^0.  i  ideas  and  kept  ignorant  of  fact 

099.101(0200  1.300,201  to300  1,630,801  tofloo  jgke  a  death  sentence.  "f  ^  !  concerning  life  in  other  nations 


production  at  the  company’s  Kipawa 
and  Hawkeshury  bleached  sulphite 
mills.  Despite  these  unfavorable 
factors,  however,  toe  company  main¬ 
tained  its  relative  position  in  the 
bleached  sulphite  pulp  markets. 


2,507,701  toSOO  2,521.301  (0400  2,599,701  (o800 
2,601,601  (oVOO  2,888,801  to 900  8,320,701  to800 
3,461,101  to 200  3,637,101  to 200  3,839,501  to6C0 


,  however,  toe  company  main- 1  3,9i6.6oi  to700  3.9i7,30i  to400  4,258,50i  to600  that  end  them.” 
itc  FplfltivA  (ortsttifin  in  the  '  4,2i5,o01  to400  4,324,301  to 400  4,326,801  to 900  So  the  daiiv 
its  relative  position  in  m®,  4,385,10110200  4,500,201  toSoo  4.513.601  to 700 


lower  prices  and  some  curtailment  of,  gladly  take  a  death  sentence.  "veMern  American  ^  T 

production  at  the  company’s  Kipawa  i  1.845,701  toson  !.f*8i,50i  to600  2, 289,30i  to400  His  tribune  is  the  G.P.U.  cellar,  his  ffr^nnH  ^  there  is  no  unemploj- 

- - -  -  "  auditors  the  executioners,  and  the  ^  fb^ii=  whatever  in  Russia,  so  that 

only  echo  of  his  words  toe  shots  f*’®  f'-™®  f®*"  is  limited  to 

that  end  them.”  dig  mountainous  mouthfuls.  Irom  hours  of  leisure.  The  Russian 

So  the  daily  round  in 'Russia.  conveyors  fall  incessant  Qoverninent  sees  that  recreation  is 


laipea  lis  relative  posiiiuu  lu  luc  4  355  joi  to200  4.500,201  toSno  4,513,601  to 700  ‘  o  JV  .  streams  of  ore  on  cars.  The  mills  v?ith  nrona<»anda  everv 

bleached  sulphite  pulp  markets.  4,549,301  to 40n  4,682, joi  to 20o  4,697.501  to 600  broken  only  when  the  Soviet  stages  nie-ht  and  dav  Fourteen  new  1 1  •  ®,\®'^^ 

The.  company’s  output  of  news-  4,986.70i  toSoo  5.053,701  tosoo  6.311.101  to2oo  a  trial  in  order  to  inflame  and  sat-  .5,.  r’’®®**'®  kmema  is  toe  medium 

rrWtd»rl.i:19S0  .»oj,.t.d„;4n,.5S5  jSSliSS  Kl-HSliJIS  tSISllJlSJ  1‘'"  "“i,,,  ‘i'  Sdd  »»  "'w  t.n  i™  dV,  For”  i 

tons  as  compared  to  397,242  tons  in  .s.976,6oi  to  700  6,144.201  to  3oo  6,288,201  toSoo  aware  of  any  writer  on  Rus^a,  aro  cn^nt  newspapers  are  unaer  tne  inru 

1929.  There  was  some  curtailment!  6,301.601  topo  6.476,301  to400  6,^7.401  tooOO  other  than  a  propagandist  of  the  i  ®“®®  *•*’*  Ideas  which  might 

in  operating  time  at  both  the  Three  Soviet,  who  differs  materially  from  “®^  Three  new  S  aZwId  ‘‘lo°’'enfer‘ 

Rivers  and  the  Gatineau  newsprint  7,452,801  to 900  7.518.001  to loo  7.809,30i  to 400  Mr.  Knickerbocker  in  his  account  '  nther  in  the '  allov-ed  to  enter 


mills,  but  this  was  more  than  of*'®®^ !  I’®42  Jo}  {o200 

by  increased  operaiipg  efficiency.  In-  j  ■  cbedit  national 


isKuc  not  1821 

No.  914,016  is  redeemable  by  100,600  frs. 


DUMLOI? 

GOLF  BALLS 


1,914,916 

100.000  ‘ 

2,914,916 

100.000  ‘ 

3.914,916 

100,000  ‘ 

4,914.916 

100,000  ' 

5.914,916 

100.000  ‘ 

144,916 

fiO.OOO  ‘ 

1,144,916 

f.0.000  ‘ 

2.144.916 

50,000  • 

3.144,916 

aSO.OOO  ‘ 

4,144,916 

50,000  ‘ 

5,144,916 

50,000  ‘ 

,898,801  to900  pf  (he  terrible  methods  of  toe  So- 
^1^  viet  autocracy.  It  is  with  a  Gov¬ 

ernment  holding  these  conceptions 
Joo’ooo^”'  liberty  that  Mr.  Ford  made  his 


each  larger  than  any  other  in  toe  |  njjjKj;  Members  of  toe  older 
world,  are  scheduled.  ’  ^fore  these  '  generation  who  think  aloud  come  to 


achievements  of  Soviet  Russia  our 
own  achievements  look  small.  It 


a  apeedly  end;  this  policy  of  re- 


Thp  24  following  numbers  are  redeemable  by 
10,000  francs: 

174,916  884,916  864,916  894,916 


Of  liberty  that  Mr.  Ford  made  his  achl^ements  look  small.  It  ^  pregsion  of  thought,  however,  can- 

famous  contract  -  a  Government  the  whole  pot  go  on  for  ever, 

which  bv  the  aid  of  American  brains  British  Empire  s  asbestos  re-  jf  jj^g  frequently  sug&ested 

and  machinery  will  .prove  increas-  *®^>’®®*  ®®  to  jjjo  Russian  Government  win 

inglv  competitive  in  the  market  for  *  central  control  if  we  are  to  ere-  ■f,riug  about  Its  own  end  through 
wheat  and  other  commodities  pro-  ^^®  ^  powerful  enough  to  com-  fjje  fact  that  its  continual  Increase  j 
duced  by  the  United  States.  pete  against  or  bargain  ttito  the  „f  currency  seems  to  be  related  to; 

„  .  .  TF  J  T  V  Russian  asbestos  industry.  production  only  in  a  haphazard ' 

Begins  and  Ends  Bitn  Job.  gjq  Combination  JTeeded.  ■way.  The  suggestion  has  gained: 

The  engineer  will  probably  say 


production  only  in  a  haphazard ' 
■way.  The  suggestion  has  gained  : 


conscience  begins  and  and  South  African 


The  amalgamation  of  Rhodesian '  much  .force  of  late  that  a  repl> 


con- 1  has  been  thought  necessary  by  toe  : 


Canada  Power  &  Paper 

Corporation 

Total  Daily  Capacity  of  Plants; 

1944  Tens  of  Newsprint 
125  Tons  Pure  Kraft  Paper 
240  Tons  Pure  Sulphate  Pulp 
also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps. 

Saw  Mills  at  Pembroke,  Ont.,  producing  'White  Pine,  Red  Pine 
and  Spruce  Lumber  Pickets.  Laths,  etc. — Annual  Capacity 
of  25,000,000  F.  B.  M. 

Successor  and  Operating,  Company  oj 

BelgO'Canadlan  Paper  Company  Liniiteti, 

Shawinigan  Falls,  Que. 

SL  JIanrire  Paper  Company  Limited, 

Cap  de  la  Jladeleine,  Que. 

Laiirentide  Company  Limited, 

Il  Grand  ’Here,  Qiie. 

u  JJ  Lanrentide>Ottawa  Company  Limited,  jMy 

Port  Alfred  Pulp  and  Paper 
IVayagamaok  Pulp  and  Paper  Co.  ^ 

Head  OfHce: 


Abitibi  Power  &  Paper  Company 

LIMITED 

TORONTO  -  Ont. 

Owning  and  Operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont.  r 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 

Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Buil.ding 

Corner  St.  Catherine  Street  and  McGill  College  Avenui 
Phone:  PLateau  4151 


Supremacy  Distance 
Accuracy 

Consistency  Durability 


1.174,916  1..384.916  1.864,916  1,894,916  ends  with  his  own  job  and  that  pro-  cerns  already  accompHehed  is  a ;  People’s  Commissariat  for  Finance, 

s’nl'sle  3  38^916  asM’Die  a  894’9i6  *’®  *’’*‘*^  nothing  step  in  this  direction,  but  what  le  and  a  lengthy  letter  emanating  from  tj  / 

4;i74;9i6  4.'.384,'9I6  4.864.'9i6  4;894,’9i6  else  worries  him.  That  ^eing  the  needed  is  toe  combination  of  these  Dr.  Nagler  of  this  office  is  publish-  ^  ^  'M'  i 

.5.174.916  5,.384,9i6  5.864,916  5,894,916  oase,  we  miist  accept  the  prospect  interests  with  Canadian  asbestos  ed  in  The  Economist  of  23rd  May.  .  ^  ^ 9jm~^  / 

5 ooo'francs""”*"'* Of  Russian  becoming  unscrupulous-  companies,  since  Canada  is  toe  lar-  The  letter  has  too  many  hedgings  *  ^  / 

224  916  282  916  564  916  694.916  Iv  Competitive  by  the  aid  of  foreign  gest  producer  of  asbestos.  It  is  and  reservations  to  carry  convlc-  'mtL.aL.avm  Si  OC  7  .# — / 

i,224!9i6  i.284'.9i6  i..554!9i6  i,694!9i6  brains,  industrial  conscription,  re-  possible  that  such  an  Empire  unit  tion.  A  comment  of  The  Economist  SO.®  vB.  ^ / 

I'IVaIM  ■P^'idiation  of  foreign  debts  and  the  would  be  more  powerful  than  the  i  on  one  of  the  points  in  the  letter  is  '  / 

4;224;9i6  4,554.916  help  Of  foreign  patents  for  which  Russian,*  although  much  ■would  de-  rather  amusing.  "Dr.  Nagle.-.”  re-  4w  OX.  ^4*3^  / 

5!224!916  6!284!916  ,5:554!9i6  5,694, 916  she  makes  no  compensation  when  pend  upon  the  relative  costs  of  pro-  marks  The  Economist,  “says  the  / 

All  the  numbers  enrtinc  with  the  following  she  Can  possibly  avoid  doing  SO.  duction.  But  it  is  scarcely  dlsput-  theory  that  the  emissions  of  1920-  established  itto  # 

4  figure,  are  redeemable  by  1.000  fran.  a:  standard  Of  living  Is  threatened  able  that  to  form  an  Empire  ashes-  3ft  were  toe  result  of  a  deficit  in  the 

p.AN'.AMA  BONDS  or  will  be  threatened  within  a  few  tos  combination  is  a  matter  of  ur-  budget  must  be  definitely  i ejected. 

_  years  by  the  competition  ot  a  semi-  gency  and  should  he  undertaken  On  the  contrary.  It  must  be  definite- 

1 ,434’,T50 ^  looiooo  Industrialized  East  and  an  Indus-  beforetoeRussianplansmature.lt  ly  accepted.  'The  balance  sheet 

'601,920  •'  lolooo  ’I  trialized  Russia  —  a  Russia  where  is  in  such  matters  as  this  that  a  quoted  by  Dr.  Nagler  would  he  con-  depreciation  of  the  rouble  can  go  on  the  maintenance  of  a  reasonable 

"  !”  labor  are  fixed  by  the  really  effective  Imperial  Economic  vlncing  did  it  not  leave  out  the  fact  almost  indefinitely.  All  the  time  standard  of  comfort  and  the  sur- 

2.0oouanc(i.  State,  where  land  has  cost  nothing  Council  could  help  British  and  that  the  Soviet  Chancellor  of  toe  this  depreciation  goes  on  the  ten-  vlval  in  the  world  of  freedom  .©t 

’.'.52,992  ,568,703  61.5,6.52  1,195,952  1,267,482  because  it  has  been  seized  and  Colonial  industry  hy  ensuring  that  Exchequer  achieved  his  surplus  of  deney  for  Russia  to  sel!  below  thought  and  action. 

1  ftoofran  where  most  of  the  financial  oblige-  the  various  governments  concerned  3ft7,ftftn,00ft  roubles  by  the  simple  world  prices  will  become  accentu- ■  • 

'  37,4185”  91,787  239,695  285.765  309,396  tlons  home  by  capltajism  will  be  offered  every  inducement  and  facility  expedient  of  printing  some  I,fift0,ftft0,-  ated.  The  sooner  employers  and 

3771627  386[o60  410)959  485,106  513,569  non-pxistent.  for  the  promotion  of  Empire  Indus-  ftftft  roubles  to  pay  his  bills.”  employed  in  all  countries  outside  inw®****^*  waa.cd 

72i'234  8i7’i23  oss’si  7  i,ooi!279  1.0.58)  159  "’®  ®®'‘^  ®  previous  occasioH  trial  units  with  a  guaranteed  mar-  It  is  possible  that  the  pursuit  of  Russia  come  together  to  see  what, 

1.118)9931.189)6211,206)0621)211)4541)216)00)5  that  it  was  little  short  of  tragic  ket.  'B’hat  is  true  of  the,  British  as-  financial  fantasy  will  prove  the  un-  steps  can  he  t.aken  in  order  to  meet, 

i,S36’737  i’862’0V8  1,379,048  1.417,451  1,428,76,3  Imperial  Conference  failed  bestos  industry  is  true  of  other  in-  doing  of  the  Russian  Five  Year  the  large  scale  production  of  avast  VllHl  lIltlllLlal  ^IlliES 

1)555)175 1)604)988  i)6ii)583  i)6o.5).570  1)661)121  1®®^  I'®®''  promote  to  any  appre-  dustrles  which  Russia  is  rapidly  de-  Plan-  Meanwhile,  it  would  appear  State  able  to  lower  wages  at  will,  MoneMAi  Canada  ToiwMto 
i)668)839 1)698)275 1)698)636  1)773)925 1)778)352  ciable  extent  the  economic  organi-  veloping  and  with  toe  product*  of  that  with  a  docile  population  the  the  better  chance  there  will  be  fori  —  n»  — 


26.6  oz.  ^2*95 
40  ox.  94.S5 


ESTABLISHED  1770 


PAN'AaiA  BONDS 
DraHlDK  of  May  1.5,  19.31 

No.  444,571  is  redeemable  by  250,000  (rs. 
“  1,434,7.50  "  100.000  ' 

601,920  •'  10,009  •• 

'■  1,547,736  "  5.900  " 


lr*wes'toi^9  read 


THE  FINANCIAL  TIMES.  MONTREAL.  JULY  Z,  1931. 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


WIDE  EXPANSION 
OF  INDUSTRY  IN 
MANITOBA  SHOWN 

Development  Board  Reports  En« 
couraging  Progress  in  Spite 
of  Handicaps 

EARLY  POSSIBILITIES 


and  the  expansion  of  203  existing’ 
industries  with  more  than  6.200  em- ' 
ployees,  with  which  they  were  as- 1 
sociated  during  1930,  Col.  Reynolds  i 
added  that  It  was  his  earnest  hope 
that  they  would  be  able  to  bring 
to  Winnipeg  some  of  the  same  type 
of  result  of  co-operation  conceived 
along  broad  and  unselfish  lines. 

"It  has  already  been  my  pleas¬ 
ure,”  he  said,  "to  try  to  render  some 
service  to  your  community,  and  I 
want  you  to  be  assured  that  when  j 
you  ask  for  help  or  advice,  it 
will  be  forthcoming  and  without 
delay.  We  are  In  a  particularly  ad- 


these  are  not  the  heaviest  produc-  t)  1  n||\  nnA/^DFCC* 

TERN  CANADA  districts  and  the  crop  in  the 

province  as  a  whole  will  likely  be  __  ^ 

- ^  considerably  under  par.  AM  171  1717  A  TAD  AT 

CROP  WFLl  UNDER  w*’  tLtVAlUK  Ai 

IfLiljlJ  Ulll/Lill  position  where  much  of  the  damage  DADT  rUIIDmil  I 

AVERAGE  ASSURED  s;  inuKtniLL 

nVLlinULl  nJJUllLll/  seed.  There  are  spots  even  in  ’his  «  V  »  •  , 

lAT  DDAVDll?  llip OT  territory,  however,  where  an  aver-  Big  2,500,000  Bushel  Tenmnal 
IW  I  aAIKIIj  If  Ijdl  to  Be  Ready  by  Sep- 

•*’  •  siiassassj  ifsjk/a  3,^,^  jj^rth  the  situation  is  »  K_  ib*i, 

-  generally  better,  although  today  the  lemoer  lOin  1 

Wheat  Largely  in  Shot  Blade  reports  indicate  that  rain  is  needed  .  ^  ^ 

and  Straw  Extremely  *“  the  whole  of  this  area  AHEAD  OF  SCHEDULE 

3Iore  Rain  Still  Needed.  - 

onort  71je  Rg(j  River  Valley  and  eastern  Winnipeg.  —  Construction  of  the 

- Manitoba  is  still  the  most  favored  2,500,000-bushel  elevator  at  Churchill 

NEED  RAIN  EVERYWHERE  region  In  this  province.  Periodic  is  ahead  of  schedule  and  there  is  no 
_  light  rains  have  brought  the  crop  doubt  that  it  will  be  all  equipped 


and  Straw  Extremely 
Short 


RAPID  PROGRESS 
ON  ELEVATOR  AT 
PORT  CHURCHILL 

Big  2,500,000  Bushel  Terminal 
to  Be  Ready  by  Sep* 
tember  15th 

AHEAD  OF  SCHEDULE 

Winnipeg.  —  Construction  of  the 


OSLER,  HAMMOND  &  NANTON 

Stock  Brokers 

WINNIPEG 


Members; 

Montreal  Stock  Exchange 
Montreal  Curb  Market 
Winnipeg  Stock  Exchange 


■  vantageous  position  to  work  with  ]  -  i  light  rains  have  brought  the  crop  doubt  that  it  will  be  all  equipped 

Chairman  Expresses  Hopes  Forh’f’u  relation  to  industries  in  the!  Alberta  Remains  Most  Favored |  success  but  more  and  ready  to  handle  the  first  shlp- 

,  •  .  Vk  I  »  •  '  Cnited  States  who  may  be  seeking  r..*-  U.,.  needed  at  the  present  time,  ment  of  grain  out  over  the  Hudson 

Important  Developments  in ;  locations  in  Canada,  not  only  In  1  province,  put  tven  nere  riar-  ^  71,5  western  section  of  the  province  Bay  railway  and  by  Hudson  Bay  by 

Near  Future— ::-Power  Stressed  1  developing  new  prospects,  but  in.  vest  Is  Likely  to  Be  Below  j  continues  dry.  with  the  prospects  September  15,  C.  D.  Howe,  designer 

Parlor  in  Crowth  I  calling  on  those  with  whom  con-  Par  i  that  only  a  light  crop  will  be  bar-  of  the  elevator  said  upon  his  return 

I  tact  has  been  established.  This  Is  I  _  j  vested.  to  The  Pas  from  Churchill. 

„  T.,  ^'1  „  i„i 'Ti.n..  I  an  important  function  of  our  in- \vinniDra  Bureau  xhr  Financial  Timm  1  Situation  as  regards  live-  >jr.  Howe,  head  of  C.  D.  Howe  & 

w'innipeg”-'^The  encouraging  pro-  h^^t"^'  development  department  in  i  Winnipeg.-  To-day  much  of  the  fe'^eloped  wu^^^  F-”” 


Winnipeg;  niireiiii  The  Klnnnclnl  Tlmei 

Winnipeg.- -The  encouraging  pro 


T.  R.  BILLETT  &  CO. 

Stocks  and  Bonds  Unlisted  Securities 

Royal  Bank  Building  -  -  -  WINNIPEG 


iuaT.ctrfai  rv- 1  nur  Chicago  office,  .and  I  look  for- 1 -^eat  in  the  west  'is  in  the  shot !  O'®''  O'®  central  .aad  mg  elevator  architectural  companies  I _ 

ninsi  .n  r.f  the  nrnvitir*.  was  stress  Ward  to  many  Opportunities  of  co- •  ,{,1.  j-  having  been  forced  prema- ;  ''•’’''them  areas  of  the  west  the  p.a.s-  on  the  continent,  designed  the  mod- 

'^Oh  you  in  your  de*  turage  is  poor,  and  the  outlook  for  ern  elevator  that  is  rearing  its  walls  .  ■'  " 

the  '  industriar  Peveiopment  Board  ivelopmont  progress."  |  tense  heat  of  the  past  f®^  days,  j  J®/.^  the  Hudson  Bayj^^,^^  The  power  house  Is  erected  I 

of  Manitoba  in  addressing  the  sixth:  Executive  Appointed.  ;  Much  of  the  straw  is  extremely  ..  have  to  be  im-  ^  “t  nm  rnnro  tVinn  niuased  with  the  installation  of  machinery  is  I 

annual  meeting  of  that  body  held  Tlie  following  were  appointed  to ,  short  and  even  the  average  at  '^is !  ^^““ties  of  feed  will  ha\em^^  I  am  more  than  pleased  with  the  progressing. 

here  this  week  A  notable  feature  of  i  the  executive  committee  of  -he,  time  is  said  to  be  not  more  than  10:  ^  ‘^®,  ,  'u  1  progress  made  on  the  elevator  by  the  _ 

he  p.ast  ve.ar’s  aSements  the  board  for  this  year  ending  April  SO.  j  or  12  inches.  Virtually  everywnere  |  >''7®  ^®®‘-  the  north.  Carter-Halls-Aldinger  Company.”  he 

chairr^fn  pointed  ou  wa^haf  thev ;  1932:  Hon.  J.  Bracken.  Hon.  D.  G.  rain  is  needed  to  bring  along  the  preliminary  steps  are  now  be-  ,aid.  ”There  is  no  doubt  that  the  AfTIUITV  DrCflMPn 

were  record  duri^  d.  G.  Glassco,  H.  A.  |  crop  or  the  remains  of  it.  mg  taken  in  this  connection.  elevator  and  power  plant  construe-  1  lYI  1  I  KLjUIflLU  j 

right,  H.  Carter,  D.  C.  Cole- 1  Having  benefitted  most  by  the  re- '  i  "  ■  ■  finished  on  time.  At  •••  *  ««%««« 

lan.  A.  E.  M'arren.  Ed.  Anderson,  cent  rains  Alberta  is  the  most  fav- '  n  •  •  .i  ttr  >  present,  the  company  is  ahead  of  Ilf  A  ■■■I?  A 

r.:  Theodore  Kipp.  E.  T.  Leech.  I  ored  area  in  the  west  to-day.  In  tbe!  DUSineSS  lit  the  WeSt  schedule.  It  is  the  most  favorable  TV illll  TT  AlUll  1  /I ALA 


Black  &  Armstrong 

RRAL.  BSTATE,  VALUATIONS. 
RKXTAI.S. 


Business  in  the  West 


j  Weekly  Report  of  the  Cunndlan  ““  i  uusw  uvi  luu  p.  usi  coo  lo  cuu-  ri-:ii;»„  ! 

j  Credit  Men’*  Trust  A*aociation.  cerned,”  he  declared.  lYloirtpeal-AIberta  \-fU  lyntong—  j 

I  - — -  The  workhouse  tanks  are  poured  Former  Producers  Being  j 

'  ci»^,  , 

ers.  Wholesale  trade.'  while  spottv.  and  equipment  is  being  moved  north-  Walnwrlght.-It  is  understood  that  | 
continues  fair.  Retailers  report  a  t*'®  '"f®‘  ‘®  already  activity  has  been  resumed  in  the 

fair  demand  for  seasonatilc  lines,  at  the  Bay.  A  start  has  been  made  Wainwright  oil  field  Jhe  Montreal  j 
Other  lines  quiet  Retail  collec-  **’®  erection  of  the  shipping  gal-  Alberta  Oil  Co.,  drilling  on  L.S.D., 
tinns  continiip  alow,  wholesale,  fair.  2-15-45-7,  about  two  miles  north- i 


Winnipeg.  —  No  improverr.ent  in 


elevator  and  power  plant  construc¬ 
tion  will  be  finished  on  time.  At 
present,  the  company  is  ahead  of 
schedule.  It  is  the  most  favorable 
season  experienced  in  the  north  as 
far  as  construction  progress  is  con¬ 
cerned,”  he  declared. 

The  workhouse  tanks  are  poured 
and  a  start  will  be  made  on  the  stor- 


chairman  ‘pointed  out.  w.as  that  they ;  1!'32;  Hon.  J.  Bracken.  Hon.  D.  G.  rain  is  needed  to  bring  along  the !  Ther®  is  no  douht  tnat  me  rk.xtai.s.  .  , 

were  recorded  during  a  period  of :  ^IrKpnzie.  .T.  G  Glassco,  H.  A.  |  crop  or  the  remains  of  it.  “  this  connection.  elevator  and  power  plant  construe-  nvllVll  A  ACidUIiIliI/  Farm  Land*.  Monr-age*  and 

distinct  economic  stress  both  in  ,  bright.  W.  H.  Carter.  D.  C.  Cole- 1  Having  benefitted  most  by  the  re- j , -  ^l?®  Ilf  A  *kTltTf\«/ltli|i  Anns  m.urance  ( 

Canada  and  throughout  the  world,  man,  A.  E.  T\arren.  Ed.  Anderson,  cent  rains  Alberta  is  the  most  fav-!  f>  •  •  mt  tir  ^  present,  the  company  is  ahead  of  lAf  A|MW|b||  |J'r  A|i|^A  200  torOxto  GBXERAii  \ 

The  guest  speaker  at  the  meeting,  i  KC. :  Theodore  Kipp.  E.  T.  Leech.  I  ored  area  in  the  west  to-day.  In  tbej  BuSineSS  in  the  WeSt  schedule.  It  is  the  most  favorable  T?  AIR  Tf  AIUII I  nACA  trusts  buildixo.  ^ 

Col.  .Tohn  B.  Revnolds,  of  Chicago,  i  K.C.;  .Tohn  McEachern,  W.  .1.  Mun- 1  south  centre,  extreme  south  and  _  season  experienced  in  the  north  as  _ _  Winnipeg  -  Manitoba  • 

vice-president  in  charge  of  indns- !  dell.  F.  W.  Ross.  T.  .1.  Williams,  a  I  south  east  the  drought  conditions  i  Weekly  Report  of  the  cunndian  f^*"  construction  progress  is  con-  w  rui  rinli:....  _ ^ _ — J] 

trial  development  of  the  Middle '  representative  from  the  city  of  Win- 1  are  said  to  he  had.  but  elsewhere:  Credit  Men’*  Trust  A««ociotion.  cerned,”  he  declared.  iViOiuofeai-AIDerta  VMI  l^mng  - - -  '  ■—  j 

M’est  rtiliiies  <'o.,  referred  to  Can- ,  nipeg.  and  the  chairman  of  the  in- 1  the  outlook  is  considerably  improv-  * -  The  workhouse  tanks  are  poured  P ormer  nroducere  tSeing  THnili  Dlil7T  P  C(\ 

ada's  huge  hvdro-electric  resources :  dustrial  development  committee  of  ed.  In  fheEdmonton  region  and  in ;  Winnipeg.  —  No  improvement  in  and  a  sUrt  willjie  made  o^the  stor-  Cleaned  Out  j  lUULL,  lECl  Oi  V»U,  j 

as  one  of  the  greatest  economic  :  the  .  young  men  s  section  of  tbe ,  the  Peace  River  territory  looms  up :  volume  Is  reported  tv  manufactiir-  age  tanks  this  week.  All  machinery  — -  i  limited  i  1 

factors  in  her  outstanding  industrial  M'innipeg  hoard  of  trade.  likely  to  have  a  very  fair  crop,  but :  ers.  Wholesale  trade  while  spottv.  and  equipment  is  being  moved  north-  Wainwright— It  is  understood  that  j  FINANCIAL  AGENTS  '  * 

growth.  /  ! - i  continues  fair.  Retailers  report  a  ^^^rd  '"®®‘  already  activity  has  been  resumed  in  the  ^  Appraiser,  Valuator.  | 

"Although  the  past  year  has  wit-  g  q  a  *  *  O  *  1  I  fair  demand  for  seasonaPlc  lines.  '^®  made  Wainwri^t  oil  field.  The  Mon^<^l  j  Kstates  .Managed 

nessed  one  of  the  most  severe  de- ,  res  Electric  IS  oeriouslv  j  other  imes  quiet  ketan  collec- 1 ♦‘’®  ®'-®®«®°  the  shipping  gal-  AlberU_Oil  Co.,  dj-llling^  on  CANADA  I 

pressions  in  Canadian  history.”  said  j  0^  ,  ^  '  tions  continue  slow,  wholesale  fair.  2-15-45-i,  about  two  miles  north-:  _ _ _ 

Mr.  Kipp,  "the  industrial  growth  of:  £  YVltlS  tO  Sell  I  TUmWClV'  K«*Siiia.— Wholesale  groceiv  sales  clal  sales,  however,  appear  to  be  wrest  of  here,  are  now  engaged  set- j  ■■■  1  ■ 

Manitoba  has  been  encouraging.  As’  ^  *  O  m  »  |  good.  Drv  goods,  boots  and  shoes  meeting  with  fair  success,  the  pub-  ting  their  first  string  of  casing  at  |  former  producers.  An  outlet  for  this 

reports  of  our  various  standing  i  - ^ -  i  and  furnishing  lines  slow,  hardware  lie  responding  to  special  bargains  approximately  625  feet.  They  are  product  on  a  commercial  basis  ex¬ 
committees  will  show,  some  51  new  !  (Continued  from  page  1.)  !  and  Borgstrom.  submitted  his  report.  :  yp^y  quiet.  City  retail  trade  fair,  and  inducements  when  offered.  using  rotary  equipment,  but  expect  ists  through  Associated  Refineries, 

plants  were  established,  2fi  plants  street  car  on  this  continent  went  and  some  of  his  findings  are  as  fol-  1  country  fair  to  slow,  with  all  lines  Edmonton.  —  M’holesale  grocers,  to  finish  off  the  hole  with  stand-  This  concern  has  lately  rearranged 
■vvere  expanded  .and  2<!  added  new :  into  operation  at  Richmond,  Virginia,  lows:  |  collections  still  very  quiet  and  packers  and  produce  lines  report  ard  tools.  Two  shifts  are  being  their  stills  and  towers  to  give  la- 

lines.  Indeed,  the  year  has  been  in  1888.  This  inspired  Austin,  who  |  Use  Of  Tars  Declining.  |  qo  improvement  reported.  business  very  spottv  with  a  slight  worked,  in  charge  of  M.  ,1.  William-  creased  capacity.  At  the  'present! 
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committees  will  show,  some  51  new  !  (Continued  from  page  1.)  !  and  Borgstrom.  submitted  his  report.  :  yp^y  quiet.  City  retail  trade  fair,  and  inducements  when  offered.  using  rotary  equipment,  but  expect  ists  through  Associated  Refineries, 

plants  were  established,  2fi  plants  street  car  on  this  continent  went  and  some  of  his  findings  are  as  fol-  country  fair  to  slow,  with  all  lines  Edmonton.  —  M’holesale  grocers,  to  finish  off  the  hole  with  stand-  This  concern  has  lately  rearranged 

■vv-pre" expanded  .and  2<!  added  new :  into  operation  at  Richmond,  Virginia,  lows:  pj  collections  still  very  quiet  and  packers  and  produce  lines  report  ard  tools.  Two  shifts  are  being  their  stills  and  towers  to  give  la- 

lines.  Indeed,  the  vear  has  been  in  1888.  This  inspired  Austin,  who  |  Use  Of  Tars  Declining.  qo  improvement  reported.  business  very  spottv  with  a  slight  worked,  in  charge  of  M.  .1.  William-  creased  capacity.  At  the  'present! 

marked  hv  the  establishment  of  a  asked  permission  to  install  an  elec-  Though  the  population  of  Winnipeg  Moose  Jaw — Genera’l  business  con-  increase  in  sales  of  hardware  and  son.  field  manager.  This  concern  is  time  Unk  cars  containing  a.sphaltic  * 
large  new  industr'.-  —  the  million  trical  system.  There  and  then  the  is  increasing,  the  use  of  its  street  ^itions  remain  unchanged.  Retail  auto  accessories.  Retail  trade  fair,  an  eastern  syndicate  with  no  stock  j  base  are  being  shipped  every  few; 

dollar  plant  of  Christie,  Brown  and  hatUe  began.  The  city  fathers  de-  cars  is  decreasing,  probably  due  to  ;  clothing  business  fairlv  good.  Re-  Collections  showing  a  slight  im-  on  the  market.  The  location  on  |  days  to  the  Alberta  government  for  i 

Co  Ltd  cided  the  traffic  hazards  were  too  i  increased  auto  and  taxi  traffic.  |  fgn  groceries  quiet  Wholesale  gro-  provement.  which  they  are  working  has  been  road  surfacing  material,  soma  of 


cided  the  traffic  hazards  were  too  ;  increased  auto  and  taxi  traffic. 


The  decision  of  this  company. !  great.  Austin  experimented  outside  Only  one  of  the  company's  main  ppyy  houses  report  a  slight  improve-  Vancouver.—  Generally  speaking,  reported  upon  favorably  by  geolo-  which  is  being  used  in  the  vicinity  1 


which  is  a  branch  of  one  of  the  the  city  limits  with  an  electrical  car  lines,  and  two  bus  routes,  were  con- 
world's  greatest  manufacturing  or-  and  was  successful.  The  council  sistently  earning  their  full  cost  of 
ganizations.  to  locate  in  IVinnipeg !  thereupon  called  tenders,  and  in  the  operation. 


ment.  All  lines  of  hardware  quiet,  business  conditions  are  reported  to  gists.  A  deep  hole  is  prepared  for.  of  Ponoka.  Other  products  put  out  I 
Saskatoon. — ntv  retail  trade  con-  be  fair  to  fairly  good  In  all  lines  of  if  necessary.  The  derrick  has  been  by  Associated  are  almost  all  taken  ' 
tinues  fair,  with  no  noticeable  Im-  trade.  Collections  fair  to  slow  with  a  set  in  cement  for  strength  and  per-  delivery  of  by  consumers  direct ! 


is  described  as  ‘the  ‘best ,  subsequent  bidding  Austin  lost  out  to  ^  For  rate-fixing  purposes,  the  value  provement  in  any  particular  line,  slight  Improvement  over  the  previ-  manency 


equipped  plant  of  its  kind  in  the  |  Mackenzie  and  Ross  (later  Macken-  of  the  three  companies  was:  [  \v  Doiesaie  ana  ciry  reiaii  coiier- 1  uu»  uumuci  ui  muiuci  i  uuxaci  oll^uia  u.ic*l  .  oaiaL 

western  hemisphere.”  is  a  great :  zie  and  Mann  of  Canadian  Northern  ^  Winnipeg  Electric . 111,054.752  tiops  fair,  country  \Wy  slow.  Cool-  mills,  logging  camps,  etc.,  are  oper-  Atwood  location,  9-18-45-6.  adjoin-  tank. 


MTiolesale  and 


from  the  refinery  site. 


retail  collec-  ous  week.  A  number  of  lumber  It  Is  understood  that  the  former  balance  is  shipped  by  drum  and 


tribute  to  the  city's  importance  as  a  I  fame)  who  began  the  electrical  ser-  Suburban  Rapid  Transit..  437,471  er  weather  with  light  showers  ating  at 

manufacturing  centre.  '  vice  In  July.  1889,  driving  cars  at  the  ^  Winnipeg,  Selkirk  and  L.  throughout  the  northern  part  of  the  relieving 

Established  Industries  Grow.  ;  breathless  speed  of  7  miles  on  hour.:  W’p'g .  1,156.704  province  bringing  a  considerable  re-  tion  to  sc 

"It  is  gratifving,’’  Mr.  Kipp  con- 1  Austin  continued  with  the  horse  cars.  |  - -  Ijpf  to  farmers  in  that  district.  fic  is  rer 

tinned,  "to  note  the  steady  pro- i  Extraordinary  Expansion.  Total . $12,648,927  falaary.  —  Business  generally  fact,  an 

gress  among  established  industries. !  Thus  we  come  to  Feb.  1,  1892,  and  Since  the  adjustment  of  fares  somewhat  quieter  in  all  lines.  Spe-  last  year. 

That  is  the  kind  of  growth  we  like  the  passing  of  the  famous  bylaw  543,  within  the  city  fare  zone  In  1920, 
to  see  and  it  is  the  soundest  way ;  under  which  the  Winnipeg  Electric  |  traction  utility,  with  the  excep- 

to  develop  a  great  industrial  com- ‘Go.  still  operates.  Extraordinary  ’  ^jon  of  1921,  had  failed  by  a  material  — _  '  _  _ 

munity.  The  work  of  the  established  expansion  followed.  At  the  end  margin  to  earn  the  full  cost  of  op- 
industries  committee,  in  constantly  the  year  1892  the  oomtj^ny  has  28  1  pration.  Latterly,  the  condition  of 

encouraging  the  development  of  new  cars  and  <  miles  of  tiRtk.  Voday.  >  ^pp^p^gj^u  ^  IV  A 

lines  in  existing  plants,  is  one  of  nearly  forty  years  later,  it  has  30n  jjjjg  situation,  and  the  passenger  W  ^ 

the  most  important  phases  of  the  cars  and  120  mfle*  of  track,  not  :  dropping.  In  1929,  the  h 

activities  of  this  board.  ;  counting  bus  routes.  It  carries  carried  63.654,211  passengers; 

"From  what  we  can  learn  by  com-  around  60.onn.non  passengers  a  yeaf.  jp  ^930  56,365.751;  and  in  1931  not  H  H  H  I  ■  ■  I  " 

parison  wirh  other  Canadian  Indus- :  Bylaw  543  set  t^e  fare  at  5  cents.  I  jp^pp  ^gp  SO.OOO.OOO  could  be  ex-  H  ■  ■  ■  I  I  I  ■ 

trial  centres,  the  reaction  from  cur-  i  In  30  years  of  dickering,  this  tire  ppcted. 

rent  conditions  has  been  less  se-  j  has  gone  up  and  down  manj  times.  7q  eover  operating  costs  an  aver- 


437,471  er  weather  with  light  showers  ating  at  the  present  time  which  is  Ing  the  Akroyd  estate,  will  renew  Fabyan  Petroleums,  which  recent- J 

throughout  the  northern  part  of  the  relieving  the  unemploiTnent  situa-  operations  as  Strathmore  Oils.  Ma-  jy  re-erected  their  No.  3  derrick  and  ! 

1.156.704  province  bringing  a  considerable  re-  tion  to  some  extent.  Tourist  traf-  chlnery  and  derrick  is  In  place  ready  placed  machinery  thereunder,  have  ] 

-  lief  to  farmers  in  that  district.  fic  is  reported  to  he  very  good,  in  to  commence  operations.  not  ypt  commenced  drilling,  though  1 

2,648,927  falffaiT.  —  Business  generally  fact,  an  increase  Is  shown  over  Preparations  are  being  made  for  jt  is  expected  they  will  do  soJ 
if  fares  somewhat  quieter  in  all  lines.  Spe-  last  year.  the  cleaning  out  of  several  Inactive  shortly. _  I 


vere  in  Manitoba,  in  spite  of  the  se-  \  The  disputes  concerning 


age  fare  of  8 A6  cents  was  required. 


“Yours  is  the  Better  Paper” 


vere  depression  of  agricultural  1  been  long  and  fierce.  Latterly  an  ,  if  the  5%  gross  earnings  tax 
prices,  than  in  many  other  sec-  ’  organized  group  of  public  owner-  t  ^pj-p  removed  and  the  paving  char- 

tions  of  the  country.  I  think  that  ship  advocates  in  the  City  CounciT  gpg  limited  to  25gJ-,  costs  would  be 

one  of  the  chief  reasons  for  this !  has  taken  the  matter  in  hand,  and ‘^pp^pggg^  ^y  $2fi0.non,  making  pos¬ 
its  the  diver.sity  of  manufacturing  ,  it  h.as  been  constantly  in  the  air  |  giijjp  ^ 7  g-  pgjj(,g 

that  is  carried  on  in  Manitoba  fac-  ’  ever  since,  a  much-kicked  political  1  gunnen  recommended  this  fare 

Tories.  This  is  one  of  the  most  en-  \  football.  I  schedule:  Cash  fare;  adults  10c, 

couraging  features  of  the  present  I  Running  the  Winnipeg  Electric  j  djii^ren  5c;  tickets.  3  for  25c,  14  for 

era  of  industrial  expansion  in  this  ;  has  long  been  a  task  rather  for  a  ’  ti .  crhool  tickets  S  for  weeklv 

province.  No  single  industrial  group  !  diplomat  than  a  railwayman.  Battle  pass  $ir25 

dominates  our  industrial  field,  after  battle  has  been  fought  over  it,,  Negotiations  following  Mr  Bun- 
There  is,  instead,  a  variety  of  in- !  and  today  the  Company  takes  a  sort  '  npjj’g  report  culminated  with  Mr 

dustrles  that  are  developing  har- '  of  waggish  pride  in  its  nickname  of  Guv’s  emphatic  declaration  before 

moniously  in  good  times  and  in  bad. :  "the  Octopus",  given  it  by  some  rhe-  the  Public  Utilitv  Board.  In  spite 

Check  our  new  industries  and  you  1  torlcal  "Labour"  aldermen,  rooting  gf  this,  no  new' schedule  has  been 

will  see  that  invariably  they  are  in-  for  lower  fares.  M  ith  the  utmost  adopted,  and  it  is  thought  Mr.  Cot- 

r  ^  ®  western  field:  cheerfulness,  it  has  developed  the  tingham  is  withholding  action  in  the; 

I""?;  i  ^h®”®'  '•eferring  to  its  em-  g  gj  g^^g  developments  in  the 

7hev  linH  ^  all.,  ployees  as  "tentacles  .  and  even  proposed  sale  of  the  utility  to  the  i 

tney  are  the  kind  or  industries  that  upon  occasion  striving  to  cultivate  i 

meot  develop- 1  a  mildly  Mephistophelean  air  in  ^^hen  studied  closely  this  purchase 

rural,  order  to  satisfy  the  demands  of  presents  much  more  attractive  fea- j 

“Tnr, motion  .teaming  to  f^res  from  the  City’s  standpoint  than 

Intimation  of  hopes  that  certain  ;  be  shocked.  '  .. 


Said  a  subscriber  of  The  Financial  Times  in  telling 
us  that  he  preferred  The  Times  to  a  Toronto  financial 
paper — selling  at  a  higher  price — which  he  was  dis¬ 
continuing.  Here  is  his  letter: 


Editor,  The  Financial  Times,  - B.  C., 

Montreal,  Que.  March  17,  1931. 

Dear  Sir: 

Up  to  the  present  I  have  been  taking  two  financial  papers 

in  Canada,  The - of  Toronto,  and  The  Financial  Times 

of  Montreal.  1  am  now  dropping  the - as  1  find  the 

two  papers  almost  identical,  and  their  articles  overlapping,  and 
of  the  two  1  consider  yours  the  better.  1  was  presented  by  the 
bank  recently  with  a  draft  from - which  I  refused  be¬ 

cause  1  do  not  like  to  be  dra'wn  on,  and  because,  as  stated,  1 
consider  The  Financial  Times  the  better  paper.  Cheque  for 
renewal  is  enclosed. 

.  ..  Yours  sincerely, 

(Signed)  - 


important  industries  may  he  the  re-  '  The  Winnipeg  press  was  not  slow 
suit  of  new  investigations  about  to  to  recognize  the  dramatic  possibili- 


rr.u  .  .  ,  3’’^  first  apparent.  For  example 

The  M  mnipeg  press  was  not  slow  gamings  tax.  since  it 


meetin™Tv° M?’  Kfnn  i  situation,  and  fo;  several  rompaS'”  l3%^!l24^o’’  ^^Tbe^^city  ' 

I  come  now  To  an  important  an-  delight  of  the  newspaper  readers  nniitinn  ’..-uvi  u'lTinir,!*. 


1  come  now  TO  an  important  an-  delight  of  the  newspaper  readers  position  with  the  Winninea  Electric 
nouncement.  Arrangements  are  he-  and  the  vast  amusement  of  the  ;  (-.o  having  its  own  Hvdro  nlants  at 

ing  made  to  study  the  possibilities  journalists.  The  poor  old  "Octopus”  :  po'i'nte  du^Bois  and  Slave  Falls  It 

d^s^re"""M'fhe  reT;?Tave'tt  h®®n  roundly  buffeted  on  the  '  Tou/d  ,toX,e 
SS  r^uisUes  riaht  We  h^r  T  a  ®’'^®’'^^>®  t^^^tion  savings^  It  would 

thirreauires  Tnecfaliled  ownership,  and  on  pgt  be  hampered  by  the  conditions 

Lot  avSe  fn  thif  aristocratic  Journa  ;  of  a  38-year-old  franchise  agreement, 

nor  avaiiaoie  in  tnis  commun.t>.  looking  loftily  down  upon  all  sorts  of  i  «  i  i  /v  a. 

and  we  have  brought  to  Manitoba  low  commercial  activity.  It  has  I  ^  Eronomical  Operations, 

one  of  the  foremost  industrial  ■  ptood  the  strain  remarkably  wellj  Even  under  its  present  tax  burden 


and  we  have  brought  to  Manitoba  low  commercial  activity.  It  has  I  ^  Eronomical  Operations.  | 

one  of  the  foremost  industrial  ■  ptood  the  strain  remarkably  well.  '  under  its  present  tax  burden  | 

chemists  in  this  country,  who  will  considering,  and  even  succeeds  now  |  schedule  recom- 1 

study  and  advise  upon  this  problem  ‘  and  then  in  summoning  up  a  '  ^onded^  bj'  Mr.  Bunnell,  the  tnaction  j 
of  adapting  our  re.sources  To  the  weaTher-beaten  grin  when  hailed  by  '  '®  operating  at  a  rat.e^  of  40  | 

manufacture  of  products  suited  to '  its  favourite  pet  name  of  "Octopus."  !  ®ents  per  car  or  bus  mile  which  is- 
this  field.  IVo  have  greaT  hopes  that  p  A  v  f  f  considered  economical.  This  allows  j 

this  phase  of  our  activities  will  re-  „  .u  ,  314  cents  per  mile  for  renewals  and  : 

suit  in  the  founding  and  develop-  ^"®  ,,®°  depreciation ;  treats  the  utility  so  far 

ment  of  at  least  several  very  im-  ^'fosether  an  easy  one.  On  May  as  power  is  concerned  on  the  same 
portant  industries.”  "  a  parade  of  supposed  basis  as  any  other  large  customer;  I 

■■ ,  T/.'  '■“'T ,  '  ^  “.liTJ  “  ""  ■”  | 

fact™  in  your  'industrial  toSf  ‘  limton-liolecl  a  Th«  spaclal  meetlny  ot  aharehoW- 

ment  during  our  mechanical  j  ers  May  4  had  these  and  other  de- ! 

said  rol.  Revnolds,  the  guest  speak- !  h  tails  before  them  for  consideration.) 

er,  "is  electrical  power.  You  are  ;  In  view  of  the  tax  burden  the  utility 

most  fortunate  To  have  such  bounti- :  ®“  PO‘°t-l’la'ik  to  say  just  what  is  bearing  and  the  record  of  30  years’ 
ful  water  power,  which  makes  vou '  J"®u  ,,  ’^“®®®  constant  dispute  over  fares  and  i 

practicallv  independent  of  fuel  driv- 1  ''’P'®"  'p®  Labour  orators  were  schedules,  they  might  have  been  ! 
en  plants.  There  are  few  rezions  the  comiwny  of  excused  for  regarding  the  sale  pro- I 

where  this  is  true.  As  a  conse- )  ®^.'p!‘'*ps  public.  He  re-  ject  with  some  favour.  I 

quence.  the  operating  economies  re-  i  ^ -f-ru  Whether  a  price  which  will  be  sa-  ; 

fleet  themselves  verv  strikingly  in  The  fact  is  that  for  the  last  eleven  tisfactory  to  the  City  can  be  arrang- | 
your  rates.  This  should  he  with  the  exception  of  the  year  ed  is  another  question.  The  com-: 


quence.  the  operating  economies  re¬ 
flect  themselves  very  strikingly  in 


mendoiis  importance  to  vour  cam-  tramxvay  has  not  earned  pany  has  named  $14,000,000  as  a 

paign  for  industrial  development,  P^st  o^ operation.’  basis  for  negotiation.  The  City  Coun- 

and  will  undoubtedly  he  the  aecid-  o  v  *  ,  ^p®  p”'  committed  itself  one  way 

ing  factor  in  manv  cases.”  .  _  ^p.  September  17,  last  year,  the  or  the  other  as  yet,  although  It  is 

Referring  to  investments  in  -Win- i  !lPP“®  'I-®  surprising  to  note  that  the  public 

nipeg  made  by  interests  he  is  as-  ■  appointed  Messrs,  ownership  group  has  shown  no  en- 

sociated  with,  and  instancing  the  !  " ^pP' ®ppp®  *  pp*^  ®pP'  thusiasm  for  the  project,  despite 

locating  of  415  new  industries  with  I  ®p engineers  of  Toronto,  to  re-  years  of  oratory, 

over  Tl.OOO  employees  in  i^hicago  i  pp  '^®  and  ap-  Meantime,  purchases  of  Winnipeg 

-  -  -  '  -  I  Praisal  of  the  properties  of  the  Electric  stock  by  the  Insull  interests 

;  M  mnipeg  Electric  Co.,  the  Suburban  of  Chicago  have  caused  much  com- 

Rapid  Transit  Co.,  and  the  Winnipeg,  ment  and  have  given  strong  assur- 

Selkirk  and  Lake  Winnipeg  Railway  ance  of  the  soundness  of  the  com- 

Co  ;  (2)  the  operation,  suitability  of  pany’s  financial  position.  The  public, 

rolling  stock,  track  and  other  equip-  ownership  advocktes  have  made 

ment,  and  adequacy  of  .service  of  much  to-do  over  these  purchases 

these  companies;  H)  their  revenue  uttering  warnings  of  "foreign  domi- 

,and  cost  of  operation;  and  (4)  any  nation.”  IVhere  the  “foreign”  ele- 
I  other  related  matters  to  determine  ment  comes  in  is  hard  to  say  The  I 

;  the  issue  before  the  board,  namely,  key  members  of  the  Insull  concern  ’ 

I  whether  the  company  should  be  Messrs.  S.amuel  and  Martin  .1  Insull  j 

granted  higher  fares  and  relief  from  —both  Englishmen  !  If  anyone  has  ' 

,  certain  taxation.  to  complain  of  “foreign  domina-  I 

I  The  specific  application  by  the  tion”  it  is  Chicago,  not  Winnipeg 
company  was  for  (a)  relief  from  Therewillprobablybemalor  'de- 
!  paving  charges  amounting  in  1929  to  velopments  of  one  sort  or  .another 
'$130,584.55;  (b)  relief  from  a  tax  of  in  Winnipeg  Electric  during  the  next  I 
j  5%  charged  on  its  gross  earnings;  few  months.  The  company  is.  of! 
and  (c)  increase  of  fares.  course,  very  sound,  with  its  valuable 

i  Early  this  year,  A.  E.  K.  Bunnell,  power  utilities  and*  excellent  record 
i  representing  ^Messrs.  Wilson,  Bunnell  of  management. 


Premier  Bennett  offers  the  opinion  that  the  dead 
level  of  the  depression  has  been  reached.  Coming 
months  promise  important  economic  developments. 

The  Financial  Times  each  week  will  interpret  these 
developments  for  the  benefit  of  investors. 

If  you  are  not  receiving  The  Times  regularly  send  in 
the  coupon  printed  below  and  share  the  satisfaction  of 
this  subscriber — he  is  but  one  of  the  hundreds,  who 
have  sent  in  spontaneous  letters  of  appreciation. 

i 
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Tuckctti  TobiCcd.  pref 

Twin  City . 

Viau  BiAcuitt . 

Do.,  pref . . 

Wab^sso  Cotton . 

West.  Can.  Flour . 

Do.,  pref . 

West.  Grocers . 

Do.,  pref  . . . 

Weston,  Ltd . 

Do.  i  pref  . 

Windsor  Hotel . 

Do.,  pref 

Winnipeg  Elec . . . . 

Do.,  pref  . . .  , 

Woods  Mfg.,  pref.  .  .  . « . 

Bnnka — 

Canadiennc  Mat . . 

Commerce . . 

Dominion  . . 

Imperial  . 

Montreal  . 

Nova  Scotia . 

Royal . 

Toronto . 


NEW  YORK  STOCKS 

■  Jiin»  24,  JuBo  30  \>t 

1931  t931  Change 

Anis-rh.ilmer!>  27  -h  '4 

Am.  Agri.  Chemical,.  19  ..  .. 

Am.  Pent  Sugar  2V5  3  + 

Am  Posh  Magneto  .  16  . 

Am.  Can  .  110<4  1124  -t-  24 

AmCar&F .  19  194  +  4 

Am.  Ice .  244  234  —14 

Am.  Inter.  Corp .  l.',4  15  —  4 

Am.  l  ocomotive  .  18  19  +1 

.Am.  Smelting  ..  .  39.  39  . 

Am.  Steel  Foundries  I84  174  —  14 

Am.  Sugar .  .'34  .544  +14 

Am.  Sumat.  Tob.  .  .  9 

Am.  Tel.  &  Tel.  .  179  4  1814  +  14 

Am.  AA’oolen .  74  7  —  4 

Anaconda  Copper.  .  28  4  29"i  J-  1 

Atchison  169  1684  —  4 

Atlantic  G.  *  W.  I.  . .  i.A  164  —  14 

Baldwin  loco .  1.14  151,  +  I4 

Balt  Ohio .  614  634  +  14 

Bethlehem  Steel  (B) .  494  SI  4  +  24 

Canadian  Pacific .  28 '4  28  —  4 

Cerro  de  Pasco  .  .22  29  —  2 

Chicago  M.  &  St.  P..  64  6  —  4 

Do.,  pref  .  104  11  -i-  5-i 

Chicago  Bock  Is .  40  41  +  4 

Colorado  Fuel .  I64  174  +  4 

Consolidated  Cas.  .  96  4  98  4-  14 

Cent.  Baking,  pref.  A.  144  144 

Do.,  B”  .  2  14  —  4 

Continental  Can .  .S24  SS4  4-  4 

Corn  Products .  714  7.S  +  34 

Crucible  Steel .  434  SI  4  +8 

Columbia  Gas .  31  344  +  34 

Erie  Baiirned  .  .  224  284  f  8 

Fox  Film .  214  204  —  14 

Freeport  Texas .  274  284  +  Sl 

General  Electric  .  .  44  4  444  —  4 

Genera!  Motors .  394  384  —  14 

Goodrich .  14  I34  —  4 

Great  Northern,  pref. .  S3  S24  •'  4 

Great  Northern  Ore.  19  19  . 

Gulf  States  Steel ...  19  . 

Inspiration  Copper. . .  84  8  —  4 

Internet.  Harv.  N.J.  434  47  -(-  14 

Internal.  Nickel.  154  154  —  4 

Int.  Merc.  Marine.  .  .  9  94  4-  4 

Internat.  Paper,  pref .  24  2S4  +  14 


Record  of  Canadian  Stocks 


Mining  Market  Record 


Reported  by  F  O’Heam  &  Co. 

Friday  Week  Week  Tuesday  High  Low 
Open  High  Low  Close  for  year 

.07  09  .07  .07  .23  .05>i 

.03  .01 

.29  30  IS  .15  .4S  IS 

.02  .02  .OVA  OVA  05  .OIK 

.03  K  .01 

.03  K  .03  K  .03  .03  K  .08  K  .01 

2  40  2  40  2  40  2  .40  2  S5  1  55 

OIK  OIK  OIK  OIK  03  .01 

.10  .11  08  .09K  20  .08 

.06  05  04K  .05  .09K  .03  K 

.OOA  OSK  .00^  OOH  02  K  .00  K 

.01*4  01*4  01*4  01 H  03  K  .CO^g 

1  15  1  15  1  12  1  15  1  90  90 

.28  .35  *  .25  30  50  18 

.03  03  K  03  .03  K  12  .02 

.03  .03  03  .03  .08  K  .02 K 


Stock 

«itibi . . 

6%  pref.  .  .  . 

;3o.,  7%  pref . 

V>erta  Grain . 

Do,,  pref . 

.^stos  . 

Do,,  pref . 

Sociated  Can . 

Mciated  Telephone 

[antic  Sugar . 

Do.,  pref . 

!  lal.  Elec.,  com  .  . . 

Do.,  pref . 

new  Surpass,  com. 

!  Oo.,  pref  .  . . 

atty  Bros.,  com .  , 

Do^pref . 

ie  Ribbon,  com.  . . 

Do,,  pref, . 

thurst . 

rcelona . 

wlf  Grain.  . 

Igo  Can.,  pref.  . . . 

11  Telephone . 

ant.  Cord.,  pref.  . . 

arilian . 

Do.>  Bonus . 

C.  Pack.,  pref.  .  . . 


;  Abana . . 

Amity . 

Amulet  . ; . .  a . 

Area  . 

Aconda . 

Amo . 

B.  C.  Pioneer . 

Baldwin  . 

Barry  Hoi! . 

Bidgood  . 

Buckingham . 

Bathurst  .  .  . 

Base  Metals  . 

Big  Miss  . 

Bobjo .  ... 

Bunker  Hill . 

Castle  Tr . . 

Clericy  . 

Chibougamau . 

Cro\*m  Res . 

Coast  Cap . 

Central  Man.  .  . 

Dome  Mines  (Div.  Sl.OO) . 

Duprat  . 

Dunkin . 

Edwards .  . 

Goodfish .  . 

Goldale  . *. .  . 

Goldhill . 

Granada . 

Howey  . 

Hollinger  . 

Tnt.  Nickel  (Div.  0.60)..  . 

Falconbridge . 

Jackson  . 

Hudson  Bay .  . 

Keelev  . 

Kirk.  Lake  . 

Kootney  FI  .  ,  . 

Lake  Shore  ''Div.  $1.20). . 

Lffival  Que  . 

Macassa  . %  . , 

Malartic .  . 

McLeod  River  . 

McIntyre  (Div,  $1.00)  , .  . . 

Mining  Corp . 

Moss  Mines . . . 

Newbec . 

Moffat  Hal! . . . . 

Mandy  . .  > ,  •  - . 

Man.  Basin . 

Nipissing . 

Noranda . 

Nor.  Power  and  M. ..... 

Murphy  . 

Peterson  Cobalt  ..... 

Premier  (Div.  0.12) . 

Pend  ^eille .  . 

Sud.  Basin  .  .  .. 

San  Antonio . 

Stadacona  . . 

Sylvanite  . 

Sherrit  Gordon . - 

Siscoe  . 

Teck  Hughes  (Div.  0.60)  . . 

Towagamac  . . 

Thompson  Call . 

Tashota . . . 

Treadwell . .  . 

Ventures  . 

Vipond . . . 

Waite  Ackerman . 

Wright  Hargreaves . . . 

Apex  . . . 

Algonquin  . 

Brett  Treith .  . 

Columario . 

Gem  Lake  . . 

Ritchie . . 

White  Lake . 

Oil?— 

Ajax  O.  and  G . . . 

Alberta  Pac . 

Associated  Oil . 

Baitac . ,  . 

Commonwealth 

British  Am.  Oil  (Div.  0  80) 

Calmont . . 

Home  Oil  . . - 

Imperial  Oil  . 

Dalhousie  . 

Tnt,  Pete.  (Div.  $1 .00)  .... 

Mcriand . . . 

Acme .  . 

Chemical  Res . 

Nordon  . 

East  Crest . 

Olga  Gas  .......... .... . 

Peninsular . . . . 


10% 

12+1 

12% 

12+1 

12+1 

16?/f 

12+2 

12^-1 


...213  213  212  212  298  —  1  231  200 

.  ..208  K  209  208  K  208  K  97  .  .  230  200 

.  .  210  211 K  210  210  42  225  201 

...262  268  262  268  126  +  6  303  236 

. .  .  310  314  3  +  4  326  234 

...248  248  247  K  248  493  291  235 

.  ..  221K  221K  220  220  35  —  1  K  238  210 

Government  Bonds. 

- Week  ending  .June  29,  1931 -  Price  - 1 

Gpen  High  Low  GIftse  Ss1e«  Change  High 


STOCK 

Govt.  Bondii — 

War  Loan  5 — 21 . ... 
War  Loan  5 — 37 .  . 
Victory  Loan  54 — SS 
Victory  Loan  64 — 34 
Victory  Loan  64 — 37 
Renewal  64 — 32 
Re-Funding  44 — 40 
Re-Funding  6 — 43. 
Re- Funding  44 — 44 
Re-Fiinding  44 — 46 
Converaiona  1956  . . 
Converaiona  1957  .  .  . 
Gonveraion,  19,38  .  . 

Gonveraiona  1959. . .  . 


107  75  107  75  107  60  107  .30  2000 

104  90  104  90  104  45  104  45  1300 

104  80  104  90  104  .SO  104  60  10450 

111  40  111  .50  111  35  111  36  5500 

102  85  102  85  102  05  102  05  500 

101  85  101  90  101  76  101  75  6600 

106  70  106  70  106  30  106  45  2200 

101  90  102  30  101  90  102  10  22900 

102  00  102  00  101  90  101  90  2200 

102  00  102  05  .  1500 


138  4  140  137  140  397,  +  1 4  151 127 

....  ....  22  4  11 

174  214  174  214  48171  +34  28  4  124 


C.  Packers . 

C.  Power  "A" . 

Do.,  “B  ” . 

I  B.  Steel . 

|Do.,  pref  .  . 

Do.,  2nd  pref  . 

ruck  Silk . 

iild.  Products,  Class  “A’ 

|irt,  F.  N. . 

tIgary  Power . . 


inada  Bread,  new 
Do.  1st  pref  .  . .  . 
Do.,  pref.  B .  .  .  . 
inada  Cement  .  . 

Do.,  pref . 

inada  N.  Power  . 
inada  S.S.  Lines 

Do.,  pref . 

gn.  Bake^es  “A” . 


Montreal  and  Toronto  Curb 


- Week  ending  June  29, 1931 -  Price  - ;-1931 - Current 

Open  High  Low  Close  Sales  Change  High  Ixj'v  Div.  Rate 

.  .  .  3  K  2  K 

7  7  6  6  210  —  1  10  6  $1  00 

70  25  ....  70  67  7% 

6  40  _  12  6  ... 

6  8  5  6  1320  _  8K  3 

.  90K  85  7% 

.  100  7% 

im  12K  UVn  \VA  10150  +  *K  5  ^  80c 

11  12  325  +  1  13  K  0  SI  00 


Int.  Tel.  &  te!  . 
Kennecott  Copper 
Lehigh  Valley  . . . 
Miami  Ci^per .  .  . 
Missouri  K.  and  T 

Do.,  pref  . 

Missouri  Padfic . . 

^  Do.,  pref . 


Stock 

Anglo.  Nor.  Holding. 
Associated  Breweries 

Do . .  . . .  . 

Beath  Co.,  A  .... .  . 

Beauhamois  . . 

Belding-Corticelli , , . 
Do.,  pref  . . . .  a  a .  - 


an.  Car  &  Found . . 

Do.,  pref . 

an.  Converters  ... 
an.  Cottons,  pref  . 
an.  Dredge  8s  Dock 
Do.,  jwef 


National  Lead .... 
Nevada  Consol  Cop, 

New  Haven . 

Northern  Pacific.  .  . 
Pennsylvania  R.  R. . 
Pressed  Steel  Car  . 
Republic  Iron  S  .  . 

Roval  Dutch  . 

St.  Louis  &  S.  F. .  . . 
Sinclai**  Cons. 
Southern  Pacific 
Southern  Railway .  . 

Studebaker  . 

Tennessee  Copper  , 
Te.ras  Gulf  Sulphur 

Texas  Oil . 

Tobacco  Prod.  Co.. 
Union  Pacific  .  . 
U.  S.  Tnd.  .Alcohol  . 

U'.  S.  Rubber . 

U.  S.  Steel  . 

Vanadium . 

Wostinghouse  . .  . 
White  Motor 
Willys-Overland 
Worthington  Pump 


an.  Fairbanks,  pref. 
an.  Foundries  “A” . 
an.  Gen.  Elec ...... 

Do.,  pref  . 

an.  Hydro.  Elec  .  .  , 
an.  Ind.  Alcohol 
an.  Ind.  Alcohol 
an.  Iron  Foundries. 

Do.,  pref  . 

an.  L^o  . 

Do.,  pref.  ....  .  . . 

an.  Oil . 

Do.,  pref  . 

an.  Pac.  Ry . 

an.  Pow.  8&  Paper .  . 

.has.  Gurd  . 

.ity  Dairy .  ,  .  . 

I  pckshutt  Plow . 

ionduits  . 

Do.,  pref 
lonsoi.  Bakeries 
Ions.  Food.  “A'*  . .  . 
^sol.  Food  Prod .  . 

'ons.  Industries . 

!on.  Mining  &  S .  .  . . 

!on.  Gas . 

'osmos.  Imp .  . 

'  Do.,  pref . 

t!an.  Wire  “A** . 

I  Do..  “B”  . 

i>om.  Bridge . 

'3om.  Coal,  pref  .  .  .  . 

i5om.  Glass . 

Do.,  pref  . 


Can.  and  For.  invest 
^  Do.,  pref . 


Can.  Int.  Trust 
Do.,  pref 


Can.  Machinery  ....  . 
Canadian  Marconi .... 
Can  North.  Power,  pref. 


Can.  P.  as  P 
Can.  Vickers 


Can.  Wineries . 

Can.  Wire  Bound  Boxes. . . 
Catelli  Macaroni  “A’* .... 

Carlings . 

Chem.  Research . 

Cons.  Sand  &  Gravel,  pref. 


Cpm.  Alcohol . 

Consol.  Press . . 

Corp.  Steel  . 

Cosgrave  Breweries . 
Curtiss,  Reid  Aircraft 
David  &  Frere  “B”. . 

Dehaviland  . 

Distillers-Seagram . . . 


Investment  Trusts. 

American  Bid 

Amer.  Founders  Corp.,  com .  3! 

British  Type  Investors .  4 

Corporate  Trust  Shares .  4^ 

1st  Custodian  f^hares  . 

2nd  Custodian  Shares  .  5' 

Div.  Trustee  Shares  Orig.  Series  .  15^ 

Div.  Trustee  Share.*  Series '  P**.  .  13 

Div.  Trustee SharesSeries  C”..  4  16- 

Equity  Investor^Corp.. com..  .  261 

Federated  Capita!  Serp  .  .  1' 

Fundamental  Trust  Shares  ‘.A’V  .  6* 

Do..  B”  .  65 

Independence  Trust  Shares.  .  .  4 

Insuransharea  Certificates  Inc  .  .  .  6 

Low  Priced  Shares  .  .  6“ 

National  Bond  &  Share . .  .  3 

Nation  Wide  Securities ‘  P”  .  61 

New  York  Bank  Trust .  .  .  .  6T 

Korth.Amer.TrustShares .  5V 

United  Com.  Trust  Sh.  Series  .\-2  61 

Ignited  Fixed  Shares  Series  '  V”  . 
United  Insurance  Tr.  Sh.  F”.  .  81 

United  N  Y.  Bank  Tr.  Sh.  S.  C-S  .  101 

United  Oil  Trust  SharesS.  "H'* .  .  Ay, 

T  .S.  Elec!  Lt.  Pow,  "A” .  29 

U.S.  Elec.  Lt.  Pow.  ‘  B” .  7 

Canadian 

Canada  America  Trust  Shares ,  54 

Canadian  Int!.  Trustee  Shares  .  6* 

Can.  Foreign  Inv.  Corp  ,  com  . . 

Can.  Foreign  Inv.  Corp.,  pref . 

Can.  Gen.  Inv.  Trust  (First) .  24 

Can.  Inti.  Inv.  Trust .  3 

Can.  Inti.  Inv.  Trust,  pref  . 

C ons.  Inv.  Con>.,  com . 

Gt.  Britain  fir  Can.  Inv.  Corp.  Ltd. 

Fi.T'st  All  Canadian .  10^ 

London  Can.  Inv.  Corp.,  com.  2 


Dpm.  Er^inceripg . 
Dom.  &  Foir.  St^el . 
Dom.  Oil .  . 

Dom.  P.  &  T . 

Dom  Tar  fls  Chem 
ptef.  .  ‘  ... 
Dufferin  Paving .  . . 
.  Do.,  pref.  .  . 


3om.  Iron,  pref 
Dom.  Steel,  praf. . 
i3om.  Steel  &  Coal 
pom.  Stores,  New  .  . 
!)om.  Textile 
Do.,  pref  ... 

Donnocona  Paper  ... 
Drydcn  . .  . . 

Eastern  S.  Products  . 
Do.,  pref 

iasy  Wash.  Machine 
'inamel  &  Heat.  Prod . 
^^am.  Players,  V.T. .  . 

‘famous  Players . 

{?anny  Farmer  . 

Do.,  pref  ..... 

Ford  of  Can.  “A” .  . . . . 

Fraser  Cos  . 

Foundation . 

Ffontenac,  pref  . 

Frost  Wire  . 

Do.,  pref  .  . 

3en.  Steel  Wares 
Goodyear  Tire,  pref.  .  . 
Goulds  Pumps,  pref  . , 
G.  W.  Saddlery  . .  . . 

Do.,  pref  . . 

G5rp9um . 

Hamilton  Bridge . 

Do.,  pref . 

Ham.  Cotton,  pref  .  .  . 
Ham.  United  Theatres 

Do  ,  pref  .  . 

Hayes  wheels  . 

Do.,  pref . 

Hinde  &  Dauch . 

Howard  Smith . 

Do,  pref  . 

Hunts  Class  “A** . 


Durant  Motors 
Edmonton  City  Dairy 

Do.,  pref . 

Eastern  Dairies 
East.  Kootenay,  pref . 


English  Electric  “A* 

Do..  “B  * . 

Pareign  Power . 

Goodyear  Tire ..... 

H«ne  Oil . 

Honey  Dew,  pref.  . 


Western  Life  20%  oref . 

Power  Issues: 

B.C.  Elect.  P.  &  G.,  pref .... 

Calgary  Pow.  6%  pref  . 

Can.  Nor.  Pwr.  7%  pref . 

Can.  West.  Nat.  Gas.  L.H.  A 

P.  Com . 

Can.  West.  Nat.  Gas  L 

H.&P.Pref . 

East  Kootenay  Pwr.,  7%  pref 

New  Bruns.  P.  Ist  pref . 

Ottawa  L.  H.  A  P.  6  %.  pref. 

Power  Corp.  6%  pref . 


Mountain  Producers  , . 
National  Pulic  Service . 
Newmdnt  Mining  ... 
Niagara  &  Hudson ... 

Do.,  Was . 

NlpiMing. ........ 

Penn  Road . 

Penn.  Water  A  Power 

Salt  creek . 

Selected  Industries.  . . 

Schulte  United . '  . 

S.  O.  Indiana  . 

S.  O.  Kentucky . 

St.  Regis  Paper,  com  .  . 
United  Gas  Company  . 
United  Light  &  Power  “ 
United  Shoe  Machinery 

Vacuum  Oil . 

Venz.  Petroleum  , 


Hiimboratone  Shoe 
Hydro-Electric  Sec. 
Imperial  Oil, 


- - -  new  . 

Imperial  Tdbacco . 

Int.  Paints  . 

Int.  Pete,,  new . 

Montreal  Exhibition . 

Mont.  Is.  Power  . 

McColl-Frontenac  Oil, -pref. 


National  Dist 
North  Star  Oil. 
Do.,  pref.  : .  , 


Ont.  Silknit 
Paton  Mfg 
Do.,  pref 


Pellisiers 

Perfection  Glass  . 
Power  Corp.,  pref 


Unlisted  Can.  Securities. 

Industrial  Storks:  Bid 

Acadia  Sugar,  pref .  1  75 

j  Brew.  Cp.  of  Can.,  pref  6  00 

I  Canada  Machinery,  pref  ...  22  00 

Can.  Wire  &  Cable  pref.  W.W.  97  00  1 

Can.  Ind.  7%  pref .  122  50  ] 

Chase,  A.  W..  pref  ...  87  6(V 

Eastern  Dairies,  pref  .  .  94  00  1 

National  Groceries,  com  .  .  .90 

Stand.  Fuel  pref..  Bonu.s. .  70  50 

Toronto  E!evators7<>  pref  .  .... 

Inswranro  Stocks: 

Canada  Life  Assurance .  645  00  ' 

Confed.  Life  20%  pd .  250  000  £ 

Cont.  l.ife  20%  pd  .  70  00 

Crown  T..lfe  Insurance .  2 

Dom.  of  Can.  Gen . .  217  50  2 

Great  West  Life  Assce .  480  00  g 

Imperial  Life  Assurance .  ..  405  00  4 

National  Life  25%  pd. .  .  125  00 

Sun  Life  .\ssurancp .  1250  00  14 


Prairie  Cities  Oil 
Regent  Knitting . 
Reliance  Grain  . 


Bond  Quotations. 

I  (Supplied  by  Montreal  Bond  Traders’  .Asso- 
;  ciation.  as  at  June  30,  1931. 

riiMIdillifj :  Pid  Ask.. 

Bell  Tel.  of  Canada  5*s,  1955.  .  105H 

Do  ,  19.57 .  105U 

Do.,  1960  . lorvi 

B  r.  Telephone  5*s.  1960  ,  101 

I  B.  C.  Power  5*s,  1960  W'-,  97 

1  Do.,  51^'s.  1960 . 1014  103 

Calgary  Bower  5*g.  1960  954  97 

Cedars  Rapids  5’s,  1953  IO.5 

Dom.  Pwr.  fi'  Tras.  6'e,  1932  1004 

Dom.  Telegraph  .A  54*5*  1978,. .  99 

Do.,  B  54’s.  1978,  .100 

Duke  Price  Power  6  s.  i966  103  10.5 

Maclaren  Quo.  Pwr.  54’s.  1961  93  95 

Montreal  Is-land  Pwr.  ■>'  -'s,  1957  99K  101 

Montreal  L.  H.  fi  P.  5’s.  1933  1014 

Do.'o’s,  1951  1044"  1054 

Montreal  Pub.  Serv.  5’s,  1942  .  IOO4  IOI4 

Mont.  Tramwavs  5‘s,  1941.  IOO4  101^4 

Do.,  5’s,  10S5 .  931;  95 

Nova  Scotia  I  .  &  P.  5*8.  19.58  9  5  4  97 

Ottaw  ’Electric  Co.  S’s,  1933  ...  99 

Ottawa  L.  H.  A  F.  5‘s,  1957  ..  99  100 

Ottawa  Valiev  Pwr.  54’®  1970  .  99  101 

Provincial  L.‘&  P  5’s.  1946  .  ,  1014 

Quebec  Power  5’s,  1968  .  101  I03 

'  Shawinigan  W.  &  P.  44’s»  1970  96  98 

'  Southern  Can.  Pwr.  5’s,  1955.  .  102  103 

I  United  Securities  54’®f  1952  99  101 

j  West  Kootenay  Pwr.  5’s,  1956..  994  IOO4 

Winn.  Electric  5’s  1935 .  99 

IndUi^triefi 

Abitih!  P.  &  V.  Vs.  1953  . .  55  60 

I  Calgarv  Brewing  5’s,  1942.  .  .  102  .  ... 

I  Can.  Cement  o^Vs,  1947  .......  974  99 

Can.  Vickers  6’s.  1947 .  75  80 

Davies,  Wm,  6'8.  1942  .  90V$ 

Dom.  (banners  6*s.  1940 .  103  105 

Dom.  Coal  5's,  1940 .  984  994 

Dom-  Glass  6>.  1933 .  1024 

Dom.  Tar  fi  Chem.  6’s,  1949  .  96  98 

Dom.  Textile  6's,  1949  .  .  .  1054 

Eastern  Dairies  6’s,  1949  ....  98  101 

Eaton  Realty  5’s,  1949 .  94  9$  I 

Mtl.  Coke  A  Mfg.  54’s.  1947  .102  103 

Ogilvie  Flour  Mills  6’s,  1932  IOO4 
Penmans,  Ltd.  54’s.  1951  101 

Riordon  Pulo  &  P-  6’s,  1942  .  100 

RoUand  Paper  .54’s.  1948  .  .  .  89 

St.  Lawrence  Sugar  6’s,  1932  97 

Sherb.  St.  Realty  eVV®.  1940 . 

Simpson’s  Limited  6’s,  1949.  .  94 

Steel  Co  of  Can  6’8.  1942  1064 

Windsor  Hotel  6*9,  1947 .  96 

Do..  64’s.  1943 .  102 

Gtnern’nicnt  A  Railways: 

Can.  Nat.  Rly.  44’«.  1957 
Do.,44’9.  1955 . 

Do..  5’9,  1969  i  .. 

Can  Pacific  Rlv.  5’s,  1954 

Do.,  44’®,  1944  . 

Do..  5*8,  1934  . . 


Life  &  Accident 
Insurance  Co. 

S.  C.  TWEED,  President 


.Robert  Mitchell 


Robert  Simpson,  pref 


Robinson  Cones  ... 

Rogers  . . 

E.  L.  Ruddy,  pref  .... 
Sarnia  Bridge  “A”  .  .  .  . 
Serv’ice  Stations  .  .  . 

Do.,  pref 

So.  Can.  Power,  pref  , 
&  Material 


10545 


I  H.  Walker— G.  &W.. 

I  Tnt.  Coal,  pref 

Int.  Hydro.  Elec . 

Tnt.  Milling,  “A”  pref 

Tnt.  Nickel . 

Int.  Power  . 

I  Do.,  pref  . 

Int.  Utilities  ’*A”  .  .  .  . 

Do..  “B”  . 

Jamaica.  P  S . 

Jamaica,  P.  S.,  pref  . 

Kelvinator  . 

Do.,  pref  . 

Lak<“  of  Woods  . 

Do.,  pref  . .  . 

Lake  Superior  Corp .  . 

Laura  Secord  . 

Do.,  pref . 

Lindsay  Co  . 

Do.,  pref  . 

Loblaw,  Class  “A” .  .  . 
Do..  “B •• 

Loew’s  Theatres,  pref. 

Maple  Leaf . 

Do.,  pref  . 

Masscy-Harris 
Mexican  L.  &  P.,  pref. 

Mirchell  Co..  J.  S - 

Do.,  pref 

Monarch  Knitting.  .  . 

Do.,  pref  . 

Montreal  Cottons .  . . , 
Do  ,  pref 

Mont  L.  H.  &  P . 

Montreal  Loan  . 

Mont.  Telegraph . 

Mont.  Tramways.  .  . . 

Moore  Corp  . 

Do..  “A” . 


103  97  K 

48981  +  20K  9K 

8  5K 

75  +  6  70  U.  60 

450  —  K  45  31 

495  +  1  104  5*4 


Head  Office: 

WATERLOO,  Ontario 


Stand.  Pav. 

Do.,  pref 
Supertest  Petroleum.  . 
Do.,  V.  r. . 

Do.,  pref . 

Tamblyn  Drug  Stores 

Do.,  pref  . 

Thayersi  pref  . * 

Toronto  Elevators .  :  ; 
United  . Fuel .  s  ....... . 

Do.,  pref  .......  . 


Aaseta  (Deo.  31«  1930). 

Policy  Refnervea . . 

Insurance  in  Force . 


United  Sec.  ...... 

Union  Nat.  Gas . 

Waterloo  Mfg . 

West.  St.  Products,  pref 


Dividend  Declarations 


yearly  Piv.  Dat,  Rpcnri  Tail 
Rata  Declared  Payable  Date  19^0 


.  40  38 

.  95  83  54  6% 

.  lOJ  95  7% 

J8840  +a  68  K  38  54  $1.50 

.  49^4  48  12B 

31  —  1  53  48  8% 

11  ....  177  150  10% 

.  33  11 «  $1  60 

97  —  IH  108H  98  7% 

137  +3  136  103  54  7% 

.  3  54  3  50c 

.  10  K  6  7% 

.  25  10 

.  95  92  7% 

3841  +  54  22  54  9H  60c 

6718  +  1  3554  34  $1.60 

.  33  27  7% 

.  19  5  6% 

.  109  8% 

....  +  2  42  1854  $2.00 

. .  13  18 

.  36  25  $3,00 

8954  2*5  125  $8  00b 

130  118'+,...  7% 

.  21  IS  6% 

.  16  4  $1.60 

5  ...  154  1 

. .  60  SO  7% 


Company- 

Can.  Car.  pref . 

Dom-  Bridge . 

Do . . ...... 

Dome  Mine,  . 

C.  N.  Power . 

Do.,  pref  ; .  . 

Service  Station  "A” . 

Beld.  Corticelii . . 

Power  Corp.  non  cum.,  pref 

Bell  Telephone  . 

Tuckett  Tobacco,  pref . 

Shawinigan  . 

B.  C.  Power.  A . 

S.C.  Power,  pref _  . 

United  Securities . 

Int.  Nickel,  pref . 

East  Dairies . 

Can.  Converters .  _. . 

Int.  Hydro  Electric . 

West  Grocers,  pref . 

Imp.  Bank  . 

MeColl.  pref . . . 

Steel  of  Canada .  - 

Do.,  pref . 

M.L.H.  4  P . 

Tooke  Bros.,  pref . 

Foundation  Co . . . 

Mont  Telegraph  ...... - 

McKinnon  Steel,  pref  . 

Dors.  Tar,  prof  . .  • 

Can.  Fairbanks-Morse,  pref . 

Robt  Mitchell . 

Int.  Utilities  A”  ^  ' 

Can  Foundries  4  Fgs.  A  . 

Ont.  Equitable . 

•  Can.  Bronxe. . . . 

Do.,  prof  . . . 

Power  Corp  . 

S.  C  Power . 

BeattV  Bros  ,  pref . 

Can.  Car  4  Fdry . 

Penmans . . 

Do:,  pref  . . 

For.  Power  Secs.,  pref . 

Can.  P.  4  P.  Invest.,  pref 
Can.  Wineries 
Car  For.  Invest.,  pref  . ..... . . 

Brand.  Henderson . 

Hamilton  Bridge,  pref . 

+  Reduced  to  7.5  cents  quarterly  from  90  cents. 

It  .Initial  dividend 


A  dependable  free  service  offered  to  Investors, 
engineers  and  all  others  interested  in  Canada's 
vast  mineral,  forest  and  water-power  resources. 

Simply  write  or  otherwise  get  in  touch  with 
any  office  of  Canadian  National’s  Department 
of  Natural  Resources  where  a  wealth  of  up-to- 
date  facts  and  figures  are  available  to  be  ap¬ 
plied  to  your  problem  by  experts. 

Remember,  this  service  is  free  of  all  charge, 
being  part  of  our  function  in  developing  the 
country. 


1.75  44c.  q  July  10  .Tune  2.5  1 
$S  -)-7.5c.  q  Aug.  15  July  31  2 
JS  75c.  q  Nov.  14  Oct.  31  3 

J1  25c.  q  July  20  June  20 

ROc  20c.  q  July  25  June  30 

7  154  q  July  15  June  30 

1  60  40c,  q  July  10  June  15  1 

7  1*4  q  Aug.  1  July  15 

6  154  q  July  15  June  30 

8  2  q  July  5  June  23 

7  154  q  July  15  June  .Rp 

2.50  6214c.  q  July  10  ,Iunel5  1 
$2  50c.  q  .Tuly  15  June  30  1 

6  154  q  July  15  June  20 

SOc.  q  July  15  June  23  1 

7  1*4  q  .4ug.  1  July  2 

$1  25c.  q  Aug.  1  June  30 

4  1  q  Aug.  15  July  31 

3.50  8754c.  q  July  15  June  25  2  ( 

7  1*4  q  July  15  June  20 

12  3  q  Aug.  1  June  30 

6  m  q  July  15  June  30 

1  75  43*4c.  q  Aug.  1  July  7  1 

1.75  43*4c.  q  Aug.  1  July  7  ! 

1.50  88c.  q  .Tuly  31  June  SO  i 

7  1*4  q  .Tuly  15  June  80 

$1  2.5c.  q  Aug.  15  July  31 

8  2  q  July  15  June  80 

7  1*4  q  Aug.  1  July  15 

654  1*4  q  .4ug.  1  July  6 

6  '  1'4  q  July  15  June  30 

R1  2.5c.  q  July  15  June  30 

3  .50  R7P;c.  q-.luly  15  June  26  2t 

1  .50  37Kc.  qJuly  15  June  30  1 

6  3  ‘  S  Aug.  1  .Tulv  15 

2  50  oatde.  q  Aug.  1  July  20  1 

7  I’i  q  .4ug.  1  July  20 

32  SOe.  q  .Aug.  30  July  31  ?! 

$1  25c.  q  .Aug  1  July  31 

6  1'4  q  .Aug.  1  July  15 

1  75  43c.  q  .Aug.  31  .Aug.  15  1 

4  31  q  .Aug.  15  .Aug.  5 

6  lU  q  .Aug.  1  July  21 

6  lt4q  Aug.  15  Julv  31 

5  1'4  q  Aug.  15  .Tuly  20 
SOc  1254c.  q  .Tuly  15  Juno  30 

R  2  q  .Tulv  2  June  26 
2  54  q  Aug.  1  .luly  2 

6'4  1*4  q  Aug.  1  July  15 


Muirhead's  Cafe 
Do.,  pref 


i  McKinnon  Steel . 

Do.,  pref  . 

McCol!  Frontenac . 

National  Breweries  . .  . 

Do.,  pref  . 

Nat.  Brick,  pref  . 

Nat.  Grocers,  pref  . .  . . 

'  Not.  Steel  Car  . 

(  Niagara  V'ire  . 

Do  ,  pref 

'•  Ogilvie  Flour  Mills  . . . . 

f  Do  pref'  . 

Ont  Equitable  Life .  .  .  . 
Ont.  StAl  Products  ... 

I  Orange  Cnjsh  , . 

•  Do.,  "A  "  pref  . 

Do  ,  “B  "  pref . 

'  Ottawa  L.  H.  &  P . 

■  Do ,  pref  . 

Ottawa  Traction . 

Paramount  . 

/  Page  Hersey  . . 

Do.,  pref  . 

I  Penmans  .... 

Do  ,  pref  . 

Photo.  Engravers  . 

I  Port  Alfred  . 

Porto  Rico  Ry..  pref.  .  .  . 

Power  Corp  . 

Pressed  Metals . 

Price  Bros . 

Do.,  pref  . 

Quality  Canners . 

Riverside  Silk  Mills  “A” 

Russel  Motor  . 

Do.,  pref . 

Bhavdnigan  Water . 

Sherwin AVilliams,  new.  . 

Do  ,  pref  . 

Simon  Cigars  ... 

i  Do.,  pref  . 

Bimpsons.  pref . 

,  B.  C  Power  . 

I-  Standard  Chemical . 

Stand.  Steel  &  Const . 

Do.,  pref . 

I  Stanfords  . . 

Do.,  pref  . 

I  Steel  of  Canada  . 

f  Do.,  pref  . 

Sterling  Coal  . 

j-  St  Lawrence  Flour . 

r  Do.,  pref  . 

HI  St.  Maur.  V.  Crop,  pref 

P  Simpson  “A” . 

Do..“B” 

I  St.  Lawrence  paper,  prtf. 

St.  Lawrence  Corp . 

Do..  “A” . . 

Tip  Top  Tailors . 

I!  Do.,  pref . 

It  Tooke  Bros . 

r  Do..pref  . . . 

•  .  Traymore  Cafe . . 

U  Do.,  pref . 


140*4  190 
U854  .. 


101  >4 
10354 
10754 
103  V': 

9R54 


DEP.ARTJIEXT  OF  NATCBAL  RESOURCES 
C.  Ptice>Green,  Oommlaaloner. 

.tno  McGill  street  HOXTREAL 


F.  V.  Seibert, 
Superintendent, 
Alberta,  Saskatchewan 
and  Manitoba. 
Union  Station, 
\%'lnnipex> 


R-  O.  W,  LETT, 
Snperlntendent, 
Brttlah  Col-umbla. 
1100  Vanconver  Bldg;. 
■Vanooaver 


.Aluminum  Co.  of  America 
.Aluminum  Goods  Mfg  Co.  . 
.Amer.  &  For.  Pew.  Op.  Wqs.. 
.Amcr.  GftS  &  Electric  .  . 
.Arne.'.  Investors  BF  . 

.Amer.  T-ight  &  Traction. 
.Amer.  Superpower,  new  .  . 

•Anglo  Chilean  Nitr,ate . 

Brazilian  Traction . - 

B.A.Oil  . 

B.  .A.  Tobacco  . 

British  Celar.esp 
Canadian  Marconi  .... 
Celancsc  1st.  7%  part,  pref  , 
Cities  Service  Co 
Columbia  Oil  Gas 
Commonwealth  &  So.  Op.  Wq 
Cons.GasA  Eieot.Balt,  .  .  . 

Cons.  Copper  . 

Continental  Oil  . 

Cord  Corporation. ... 

Courtaulds  I-td  . 

Deere  Co.  .... 

Durant  . 

Fleet.  Bond  iS- Share  . 

Fairchild  .Aviation  . 

Fann>  Farmer  Candy  Shops  . 
Ford  Motor  of  Canada 
Ford  of  England 
Fox  Theatre  .A"  . 

Gulf  Oil  . 

Hiram  Waiker  G.  &  W . 

Hudson  Bay  Mining  .  . 

HumbleOii  .  . 

Hydro  Elect.  Securities . 

Imperial  Oil  . 

Irsull  Utilities . 

Inti.  Fete  . 

Inti.  Superpower  .  . 

Inti.  Utilities  ".A”  .  . 

Do.,  "B” . 

Middle  West  Util.,  com  .... 


Fire  Automobile  Casualty  Surety 


which  has  applied  to  the  Shipping 
Board  for  financial  aid  due  to  the 
scarcity  of  trans-.Allantir  passenger 
travel,  was  not  included 


iTLAXTir  LINES 

rrRTAIL  SERVKES. 

Washington.  .An  agreement  be¬ 
tween  four  leading  trans-.Atiantir 
steamship  lines  for  cancellation  of 
at  least  three  round  trips  of  their  ex¬ 
press  steamers  during  the  remainder 
of  the  year  because  of  depressed 
business  conditions  was  submitted  to 
the  Shipping  Board  and  approved. 

The  tour  companies  in  the  agree¬ 
ment  wern  the  Cunard,  White  Star. 
North  Germaui  Lloyd  and  French 
lines.  The  United  States  Lines, 


OF  LONDON,  ENGLAND 


Established  1836 


She  yfnancml  itmes 

Monlre^  CANADA  Toronto 


Head  Office  for  Canada,  Northern  Building,  St.  John  St.,  Montreal 

ALEX.  HURRY.  Manacer 


TOE  FINANCIAL  TIMES.  MONTREAL,  JULY  3.  1931. 


MORGAN  TRUST  COMPANY 

Execntors,  Trnatees  ft  Agents 
i)epositor;  for  Farnitaie  and  Talnables. 

AND 

MORGAN  REALTIES  LIMITED 

Property  —  Bought,  Sold,  Leased,  Exchanged  and 
Administered. 


COMMODITY  PRICE 
GAIN  IS  AID  TO 
SECURITY  MARKET 


Heard  in  the 

Board  Room 


IMPROVED  PROFITS 
EVIDENTLY  DUE  TO 
SMALL  WRITE-OFFS 


IN  an  article  entitled  "Due  Proper-  _ 

Ron  In  Inventing"  In  the  July  leeue  . 

Trends  Reflect  the  Constructive  of  “The  Inveetor."  published  by  Mo-  Indicated  Earnings  of  Goodyear 


/AMES  MORGAN.  Pres. 


C.  IX  MORGAN.  Viee-Prea 


R,  A.  NIXON.  Secretary  and  Manager. 
W.  E.  PILBOROUGH,  Estate*  Manager. 
E.  W.  HOPKINS.  Storage  Manager. 
JOHN  r>.  WAUGH.  Realty  Manager. 
AUFRED  JONES,  Insurance  Manager. 

PLatean  6261—1455  UNION  ATENUB 

or 

Entrance  from  the  Morgan  Stora 


'  Influence  of  Debt  Mora-  Leod,  Young,  Weir  &  Co.,  Limited,  Equivalent  to  $7.10  a  Share 
4....:.....  c..„,r.n.rinn  Toronto,  the  etatement  Is  made  that  p  FiMt  Half  Year 

j  tonum  Suggestion  bugmega  depression  has 

-  been  so  cataclysmic  In  Its  extent  and  ovoir\r\  tairkE-imurrE- 

SOME  PROFIT -TAKING  duration  that  there  are  but  few  In-  PERIOD  INDEFINITE 

_  vestment  lists  that  have  not  literally  - 

W,  •  •  »  1  j-  been  "shot  to  pieces.”  "Practically  Toronto  Burean  Tho  Financial  Times  > 

Current  Position  Appears  to  Indi-  gu  article  continues,  "now  re-  Toronto.  —  From  the  figures  fur- , 
cate  Improvement  in  Senti-  quire  a  thorough  revision  and  over-  nlshed  by  President  Carlisle  In  his  ; 


Equivalent  to  $7.10  a  Share 
For  First  Half  Year 

PERIOD  INDEHNITE 


McDougall  iSi  Cowans 

r/ embers  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

200  St.  James  Street,  West 
STOCK  BROKERS 


H.  Austin  Ekers 


Gordon  C.  Cushing 


Ekers,  Cushing  &  Co. 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


233  Notre  Dame  Street  West 


Montreal 


I  ment  Feature.  Week  In-  hauling."  letter  to  Goodyear  Tire  shareholders, ; 

"To  all  appearances  and  as  nearly  It  le  difficult  to  construct  earnings 
I  eluded  Smelters,  Brazilian,  etc.  can  be  foreseen,  we  are  now  during  the  first  six  months  of  the ; 

-  bumping  along  the  bottom  of  the  de-  current  fiscal  year  definitely.  Mr.  | 

Further  advances  in  the  past  presslon  and  the  next  major  turn  In  Carlisle  says  that  the  surplus  ex- 1 
week  in  various  commodity  prices  business  and  the  securities  markets  ceeds  $8,000,000.  It  is  not  clear ; 

^  _ _ _ Is  llkelv  to  be  unward.  The  turn,  whether  this  is  as  at  the  end  of  the 

have  been  a  decidedly  con  tru  when  it  does  come,  may  be  quite  pro-  first  six  months,  namely.  March  31st. 

influence  In  the  stock  markets.  All  nounced  and  the  man  who  has  his  In-  1931,  or,  up  to  the  time  of  writing 
countries  interested  in  inter-govern-  vestment  house  in  order  will  be  the  the  letter.  The  surplus  as  at  ,Sep- ; 
ment  debts  have  expressed  agree-  ggjj  ^jjg  greatest  advan-  tember  30th,  1930,  was  $7,409,271. ' 

ment  with  the  Hoover  One- Year  ^^gg  gj  Weak  securities  should  Hence  an  Increase  of  over  $591,000  is  , 
Moratorium  Plan,  without  qualifica-  ^g  eliminated,  representation  should  indicated.  Assuming  that  this  is 
tions,  excepting  France,  which  seeks  |,g  ggught  in  Industries  which  will  after  dividends  and  for  six  months, 
a  compromise  arrangement.  Tho  recover  first  and  most,  and,  above  profits  would  be  $7.10  per  share  for 
metals,  wheat,  cotton,  rubber  and  j  ^  programme  should  be  laid  the  first  half  of  the  year,  as  com¬ 
other  staples  have  maintained  re-  g^^  envisioning  your  Investment  ac-  pared  wMth  $8.00  for  the  full  year 
cent  advances  very  tivlties  over  a  number  of  years.  Noth-  ended  September  30th,  1930.  The 

modlty  price  index  for  the  Lnlted  place  of  a  clear-cut  president  states  that  in  the  first  six 

States  has  shown  two  successive  comprehensive  plan  of  this  kind  and  months  earnings  were  sufficient  to 
Weekly  advances.  j^g  formulation  will  amply  repay  the  PS'l’  dividends  for  the  full  year  and 


HALIFAX 

OTTAWA 


SAINT  JOHN,  N.B.  QUEBEC 
TORONTO  WINNIPEG 


MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


DIVIDEND  NOTICES.  ETC.  DIVIDEND  NOTICES,  ETC| 

PENMANS  LIMITED  Montreal  Tramways  Compand 


Tel.  ♦tt4rbour  2146 


w^kly  advances.  j^g  formulation  will 

Due  to  force  of  circumstances,  ^  ^ 

industries  and  businesses  generally  ^ 

have  pared  costa  of  operations  and 

overhead  to  the  bone.  This  is  indi-  Canada  End  Breweries, 

cated  by  the  fact  that  in  face  of  Canada  Bud  Bre 


DITIDEND  NOTICE. 
NOTICE  1b  hereby  given  that  the 


DITIDEND  NOTICE.  . 


add  to  surplus.  The  Improvement  NOTICE  Is  hereby  given  that  the  ^  tvi-.t  •! 

In  current  assets  has  been  pronounc-  following  Dividends  have  been  de-  Tvvn  nmi  apq  avtI 

ed.  At  the  end  of  September  last,  dared  for  the  quarter  ending  the  pjpxY  cfvt^  °  *  * 

these  stood  at  $9,997,162.  As  they  31st  day  of  July,  1931.  J  lu. 


overhead  to  the  bone.  This  IS  indi-  Canada  End  Breweries.  these  stood  at  $9,997,162.  As  they  1 31st  day  of  July,  1931. 

cated  by  the  fact  that  in  face  of  Canada  Bud  Breweries  sales  for  stand  at  $10,727,809,  according  to  I  on  the  Preferred  Stock  one  and  ^19^1 

lower  gross  revenues,  some  compa-  the  current  year  to  date  are  reported  Mr.  Carlisle’s  figures,  an  increase  Is  gne-half  per  cent  (^Wr)  ray^le 

nles  have  been  able  to  maintain  or  to  have  shown  nn  increase  of  40  tier  9*  A/)  CA7  Aaroirt  if  la  .  ^  ...  f  ®  P3.i(l  ill  CS*pit3l  i^lOCK  Of  il.  J 


Canada  Bud  Breweries  sales  for  |  stand  at  $10,727,809,  according  to 


OSLER  &>  HAMMOND 

Stock  Brokers  and  Financial  Agents 


nles  have  been  able  ^  maintain  or  |  to  have  shown  an  increase  of  40  per  represented  of  $730,647.  Again,  it  Is  gn  t^g  igf  ^ay  of  August  to  sLre-  Comnanv  To  ShTThoi-^irc -7, 
improve  net  results.  Earnings  of  C.  i  cent,  as  compared  with  the  corres-  uncertain  whether  this  covers  the  six  holders  of  record  of  the  ^st  daTof  Sn  vvcHnUda-^^  hf^sT  hL  of 
P.R.  in  May  and  Brazilian  Traction  ,  ponding  period  a  year  ago.  Profits  months  period  or  a  longer  period.  1931  ^  ^  ^  ?931  o’clock  n  m  fZ  no.T  i' 

operations  in  the  same  month  are  j  of  the  company  are  stated  to  have  Obviously  the  net  results  of  opera-  ^  ^  i  xx  o  clock  p.m.,  and  pajaM 

examples  of  what  has  occurred  gen- 1  shown  an  increase  of  between  80  per  tions  have  shown  marked  Improve-  Gn  the  Common  Stock  One  Dollar  on  Wednesday,  the  lota  oay  o 


1931,  at  4  o’clock  p.m.,  and  payabl' 


On  the  Common  Stock,  One  Dollar  on  Wednesday,  the  loth 


erally. 

Having  regard  to  the  very  sub¬ 
stantial  character  has  persisted,  is 
indicated  by  the  way  in  which  re¬ 
cent  advances  have  been  maintain- 


- . .  iiuus  nave  snown  maraeu  improve-  ,,,  _ _  _ _ ki.. _ Tni.. 

cent,  and  90  per  cent,  over  last  year,  ment  this  year  to  date.  This  is  not-  »  share,  payable  on  the  Julj,  1931. 


withstanding  business  has  continued 


Canada  &  Dominion  Snerar. 
Canada  and  Dominion  Sugar  Re- 


{  Toronto  Stock  Exchangf 
^Montreal  Stock  Exchange 
^Hontreal  Curb  Market 
New  York  Curb  Market  (Associate) 


to  show  a  marked  decline.  The  ex¬ 
planation,  presumably,  is  that  last 
year  write-offs  for  Inventories  were 
exceedingly  heavy,  whereas  during 


of  record  of  the  5th  day  of  .August, 
1931. 


ceni  aavances  nave  oeen  mamiam-  auu  write-offs  for  Inventories  were  By  Order  of  the  Board, 

ed.  Investors  and  traders  have  had  fining  Company  Ltd.,  which  a  ..  .  whereas  dnrins 

something  reasonably  definite  on  consolidation  of  Dominion  Sugar  Co.  ™ea3  during  ^  B.  ROBINSON. 

which  to  build.  and  Canada  Sugar  Company,  recent-  [g  ^^w  rubber  and  cotton  materials  Secretary-Treasurer. 

Prices  on  the  Montreal  market  ly  put  " rfT*"  'TonUeaT  relatively  unimportak  It!  Montreal.  June  29,  1931. 

continued  the  upward  swing  for  the  at  the  Redpath  plant  at  Montreal,  .u,.  i _ _ 

final  week  of  June  with  the  excep-  that  will  improve  the  profits  ratio.  I  I ' - - 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


cominuea  me  upwaru  swing  lur  me  av  vne  at  ..luun via.,  ,  „*  I 

final  week  of  June  with  the  excep-  that  will  improve  the  profits  ratio.  I  .  I99n  wrnt^  n^f  - - -  . 

tion  of  the  closing  day  when  a  1  It  is  understood  that  operations  ..... 

slight  reactionary  tendency  devel- ;  have  continued  on  a  favorable  basis  |  y  .  Tho  Mnilllt  RlIVSl  HfltPl 

oped  as  the  resuit  of  profR  taking.  !  since  the  merger.  It  is  reported  that  |  ‘J®  ®g'"®  "A  if  rZ  latV  ’  ^  IHUUIIl  I\Uydl  HUiei 

Despite  the  irregular  and  mixed :  profits  have  been  running  at  fhe  |  ®  Pnilin/IIIV  I  imitpri 

course  followed  bv  stock  generally !  rate  of  well  over  $2.00  per  share;  T  OOmpaMy,  LliniieQ  I 

a  tone  of  strength  prevailed  at  the  |  J®’J’  ,£”®  dollars  per  shSe  to^Srnlngs  oTthe  A  dividend  of  one  per  cent,  (ir,)  on 

close  of  the  pre-holiday  session.  1  past  distributions  have  been  liberal,  cgmmgn  gtogv.  ®  the  Six  per  cent.  Preferred  Stock  of  I 

Gains  were  in  the  majority  for  the  ;  it  regarded  as  probable  that  the  _ _ _  Xhe  Mount  Royal  Hotel  Company 

opening  day  with  leaders  off  frac- 1  directors  will  take  a  conservative  I  ______  Limited,  has  been  declared,  payable  j 

tionally  at  the  finish.  Issues  were  i  attitude  regarding  dividends  for  the  !  “UEBEC  POBTR  REDUCES  R.4TES  June  30th.  1931.  to  Shareholder.*  of 
quite  buoyant  the  following  day  on  1  immediate  future,  and  build  up  a  I  Quebec  consumers  of  electricit  v  husine.ss  June 


A  Complete  Brolcerage  and  Investment  Service 

GEOFFRION  &  CO. 

Members  of  the  Montreal  Stock  Exchange 
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slightly  less  active  trading.  Further '  strong  liquid  position, 
gains  were  recorded  during  the  *  *  * 

brief  week  end  session,  active  Bra-  Consumers’  Gas. 

zilian  bu.ving  featuring  the  session.  _  ,  _  _ 

Monday  a  certain  amount  of  reallz-  Consumers  Gas  C 


_*  1 _ -  1  I  Record  at  the  close  of  busine.ss  June 

Quebec  consumers  of  electricity  1931 

will  get  a  cut  in  the  rates  charged  „„ 
by  the  Quebec  Power  Co.,  this  hav- 


*  *  »  *  by  th7  Quebec  PowTr  Co.:  th^^  By  Order  of  the  Board. 

Consumers’  Gas.  iug  been  announced  by  thd  company  ^^^seo^e^ary 

Consumers’  Gas  Co.  of  Toronto.  ®?“®/*“®  tbe  past  cou-  mcIxtreal.  June  3nth.  1931. 

timatft  that  saips  fnr  thp  rnr-  years,  the  Quebec  Power  Co.  - 


,,  Yfiu  thp  I  years,  toe  \<ueoec  x  ower  L.<o. 

ing  developed  but  was  well  taken  ^®  I  have  reduced  their  rates  on  July  1.! 


- - - -  ......  - —  fienpl  year  will  show  an  in-  reuucea  meir  rates  on  Jur 

and  as  pointed  out  above  the  c los- 1  g^Sse  of  4  per  cent  iPis  pointed  ®°d  this  year  is  no  exception.  ' 
ing  dav  was  somewhat  irregular,  crease  or  t  per  tent,  it  is  pomteu  _ _ ^ _ 

Features  for  the  week  were  Smelt- 1  however,  that  this  result  is  — - 

ers,  Brazilian.  Bridge.  Nickel.  C.P.  l’,^®®d  months  operation,  . 

R  Power  and  Textiles  *1^®  summer  portion  of  which  is  ra-  Itl  1  fllS  iSSUB 

Camn  1  thcr  au  unccrtaio  qusntity.  Business 

®  d  I  in. .  ,  depressions  adverselv  effect  this  I 

Our  Toronto  office  reports  that  jine  of  industry  in  that  some  large  a®''’®  Leading  Public  Utility 
inadian  Dredge  made  a  gain  of  i  concerns  cut  consumption  to  bone.  Corporations . 


Canadian  Dredge  made 


In  This  Issue 


Corporations 
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Stock  Exchanges  and  Speculation 

Both  Play  Important  Role  in  the  Economic  and  Industrial  Pro¬ 
gress  of  a  Country. 

l'\rfii)t  from  .Tn  .A(l.^r»*s  l>y  ROBERT  J.  FISCHER.  Chairman  of  tho  Chicago 
Association  of  Slort  I.sthange  Firms,  before  Iowa  Backers’  .Associatios. 


several  points  while  Consolidated  in  this  connection  U  is  stated  that '  Production  Campbell  River 

Bakeries  improved  about  1^/2  points,  there  has  been  a  steadv  gain  in  in- 1  Power  Project .  2 

Canada  Bread  was  slightly  improv-  dustrial  consumers  this  year  with  i  of  Bond  Prices  in  Past 

ed  at  ihi.  The  fiscal  year  of  this,  the  result  that  consum.ption  is  off'  Month .  3 

company  has  just  closed.  The  past '  onlv  about  6  per  cent.  It  will  be  Good  Bidding  for  Issues  in 
12  months  have  proved  a  difficult  recalled  that  in  Anril  last  the  com-  i  Market .  3 


12  months  have  proved  a  difficult  recalled  that  in  April  last  the  com-  i  Market .  3 

period  for  bread  baking  companies,  pany  voluntarily  reduced  the  price  *-*^®  International  Debts 

Some  improvement  has  been  report-  of  gas  5  cents  per  1,000  cubic  feet.  Balance  Up .  3 

ed  recently.  Loblaw  A  shares  moved  I  *  v  a;  Shaughnessy  and  Reaper  Up- 

up  hi  and  Dominion  Stores  a  point.  >  Boinmion  Textile  Davis  Action .  4 

while  Laura  Secord  was  a  noiut  Markets  Resnond  to  the  Hoover 

igTygr  i  Plant  operations  of  the  Domin-  Pronosal  a 


up  hi  and  Dominion  Stores  a  point, 
while  Laura  Secord  was  a  noiut 
lower. 


held  in  Davis  Action .  4 

Markets  Respond  to  the  Hoover 
Proposal .  4 


International  Paints  (Canada)  I 

LHIITED. 

NOTICE  is  hereby  given  that  a  1 
dividend  of  One  and  Seven-eighths 
per  cent.  (1%%)  on  the  71/4%  Gurnu-  ; 
latlve  Participating  Preferred  Shares  1 
has  been  declared  for  the  three 
months  ending  July  15,  1931.  pav- 
able  on  the  15th  July,  1931,  to  share¬ 
holders  of  record  at  close  of  busi¬ 
ness  on  the  30th  June,  1931. 

By  Order  of  the  Board. 

T.  H.  GREENBAXK. 

Secretary-T  reasurer. 

Montreal,  30th  June,  1931, 


Page-Hersey  has  been  one  of  tho  Textile  '  ompany  at  Drummond-  Xews  of  United  Fhiel,  Borden’s 

strongest  features,  having  shown  a  ville  are  understood  to  be  running  |  and  Other  Companies .  4  ! 

gain  of  41/4  points.  Results  of  op-  P®*"  cent,  of  capacity  at  cgagjgtgm  Earning  Record  of  I 

erations  at  the  new  pipe  line  manu-  Present.  The  tire  fabric  units  have  Canadian  Utilities .  5 

facturing  plant  of  this  company  will  completed  a  six  week  period  Xews  of  Food  Products,  Super- 

be  awaited  with  interest.  :  night  shifts  in  the  course  |  gji^  and  Other  Comnanie.s  . .  .5  1 


silk  and  Other  Companies 


Interest  in  the  oil  stocks  lagged.  which  a  new  dailv-  plant  outnutjxrend  of  the  Canadian  Markets 


A  question  som.etimes  asked  is:  — 
‘‘What  is  a  stock  exchange?” 

A  stock  exchange  is  a  market 
place  where  securities  are  bought, 
sold,  and  delivered.  It  is  a  market 
place  for  securities  in  the  same 
sense  that  the  vacant  block,  where 
the  farmer  and  the  retailer,  or  the 
housewife,  buy  and  sell  farm  prod¬ 
ucts,  is  a  market  place.  The  only 
principal  differences  are  in  the  prod¬ 
ucts  sold  and  the  fact  that  the  stock 
exchange  has  stringent  rules  and 
regulations  regarding  listing,  buy¬ 
ing.  selling,  and  the  delivery  of  se¬ 
curities. 

A  discussion  such  as  this  would 
not  be  complete  if  it  did  not  make 
mention  of  speculation. 

Speculation,  which  should  not  be 
confused  with  gambling,  is  not  only 
a  legitimate  but  a  necessary  part  of 
the  business  system  of  the  country 
and  has  been  so  recognized  by  no 
less  an  authority  than  Mr.  Justice 
Holmes,  writing  an  opinion  for  the 
Supreme  Court  of  the  United  States. 
This  decision  said: 

“People  will  endeavor  to  forecast 
the  future,  and  to  make  agreements 
according  to  their  prophecy.  Specu¬ 
lation  of  this  kind  by  competent 
men  is  the  self-adjustment  of  soci¬ 
ety  to  the  probable.  Its  value  is  well 
known  as  a  means  of  avoiding  or 
mitigating  catastrophes,  equalizing 
prices,  and  providing  for  periods  of 
want.  It  is  true  that  the  success 
of  the  strong  induces  imitation  by 
the  weak,  and  that  incompetent  per¬ 
sons  bring  themselves  to  ruin  by 
undertaking  to  speculate  m  their 
turn.  But  legislatures  and  courts 
generally  have  recognized  that  the 
natural  evolutions  of  a  complex  so¬ 
ciety  are  to  be  touched  only  with  a 
very  cautious  hand,  and  that  such 
coarse  attempts  at  a  remedy  for  the 
v.aste  incident  to  every  social  func¬ 
tion  as  a  simple  prohibition  and 
laws  to  stop  its  being  are  harmful 
and  vain." 

I  am  confident  that  you,  as  bank¬ 
ers.  fully  realize  the  part  the  secu¬ 
rities  markets  have  played  in  the  de¬ 
velopment  of  the  nation.  Specula¬ 
tion  as  such  is  univer.sal  and  is  by 
no  means  confined  to  an  institution 
called  the  stock  exchange.  There  is 
speculation  in  securities.  No  one 
denies  it.  It  has  played  an  impor¬ 
tant  part  in  the  buildine  of  a  na¬ 
tion,  in  the  supplv  of  capita!  for  in¬ 
dustry,  and  in  the  providing  of 
•work  for  our  people. 

Speculation  is  distinct  from  gam- 


t  bHnr.'  although  unsuccessful  specu- 
I  lation  often  has  been  called  gam- 
I  bling.  Gambling  consists  of  deal- 
I  ing  with  unknown  factors  entirely, 
I  while  sound  speculation  is  based  up- 
:  on  known  facts  measured  against 
I  changing  times,  conditions,  and  de- 
I  velopments. 

!  All  of  our  great  industries  have 
I  had  their  inception  in  sneculation. 
The  motor  business  certainly  pass- 
:  ed  through  that  stage,  and  in  pass- 
:  ing  through  it,  created  employment 
I  for  hundreds  of  thousands.  The 
I  railroads  did  the  same,  as  did  the 
I  mining  companies,  and  many  oth- 
I  ers.  In  our  own  particular  era  we 
can  point  to  the  radio  and  natural 
I  gas  industries.  The  equity  securi¬ 
ties  in  new  ventures  could  not  be 
sold  on  an  investment  basis.  Xatu- 
rally,  without  a  definitely  proven 
future,  they  were  sold  speculative¬ 
ly.  According  to  estimates  the  ra¬ 
dio  industry  at  its  peak  gave  em.- 
i  ployment  to  between  75,000  and  80,- 
1 000  men  and  women.  We  hove  no 
estimate  on  the  employment  of  man 
power  in  the  natural  gas  Industry, 
but  we  do  know  that  it  is  very  large, 
j  Some  stockholders  in  these  enter¬ 
prises  probably  will  create  for 
themselves  a  large  Income  when, 
and  if,  the  businesses  become  sound. 
The  history  of  such  businesses  al¬ 
ways  has  been  that  they  passed 
through  a  speculative  state,  or  era, 
then  finally  developed  into  a  posi¬ 
tion  where  they  were  regarded  as 
substantially  sound  and  well  ad¬ 
ministered,  and  their  securities  suit¬ 
able  for  the  prime  investor.  Their 
two  eras  can  be  characterized  by 
their  two  different  types  of  stock¬ 
holders,  beginning  with  the  specu¬ 
lative  and  ending  finally  with  the 
prime  investor  as  the  stockholder — 
an  investor  instead  of  a  speculator. 

Stock  exchanges  have  assisted  in 
the  gathering  together  of  this  spec¬ 
ulative  capital  and  have  aided  in  the 
seasoning  of  the  industrjftand  the 
security.  They  again  have  assist¬ 
ed  in  transferring  the  security  from 
the  speculative  to  the  investment 
class  at  which  point  its  job  may  be 
considered  practically  as  having 
been  completed,  with  the  exception 
that,  as  time  goes  on.  it  still  guards 
fulfillm.ent  of  their  purchases  and 
sales. 


The  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
I  and  able  to  buy  Investment  securi* 

I  ties. 


Canadian  Oil  companies  stock  vi-as  ’ ^fablished.  |  jq  June .  6 

a  point  higher,  but  Imperial  lost  Dominion  Textile  is  the  largest  |  xews  of  '  Goodyear  Tire  and 

International  Petroleum,  was  fjj-m  j  consumer  of  artificial  silk  in  Can-  Other  Companies .  6 

and  Supertest  improved.  Sales  and  I  ^da  and  has  a  wide  diversification  Clarke  Family  Long  Prominent 

profits  of  the  latter  company  this  activity  which  has  in  the^  past  on  North  Shore .  7 

year  to  date  have  shown  a  very  been  a  factor  in  the  company  s  pro-  Tijg  Scenic  Beauties  of  the 

marked  increase,  officials  state.  ^be  year  ended  South  Shore . .  7 

Goodyear  Tire  made  a  nine  point  ^i^U’ch  31st  last  are  unofficially  Unique  Service  of  Foundation 

gain.  Official  figures  indicate  that  abated  to  cover  dividend  require-  Maritime,  Ltd .  7 

net  profits  of  the  company  this  year  ^cats.  „  „  „ 


to  date  are  substantially  higher,  due  .  _  _ , _  _ 

mainly  to  extraordinary  write-offs  Asnew  Surpass.  Saint  John  Courageously  Faces 

last  year,  that  have  not  been  neces- '  In  the  light  of  prevailing  condi-  Task  of  Rebulding . 

sary  this  year.  Standard  Paving  tions  in  the  retail  trade  it  is  note-  The  Stock  Exchanges  and  Spec- 

reflected  the  receipt  of  a  large  con-  worthy  thot  consolidated  sales  of  ulation . 

tract  lately  by  advancing  a  point.  Agnew  Surpass  Shoe  Stores  Limited  A  Seasonal  Gain  in  May  Bank 


The  Gold  Corner-Can  We  Avoid 

the  Consequences? . 

Saint  John  Courageously  Faces 
Task  of  Rebulding . 


TRANSAMERICA 

CORPORATION 


KIVIItr.XD  XO.  7. 

Notice  1.*  hereby  given  that  the 
regular  qu.arterly  dividend  of  one 
and  one-half  per  cent.  (1*4'/^).  be¬ 
ing  at  the  rate  of  set  per  annum, 
has  been  declared  on  the  Prefer¬ 
red  .*hare.s  of  thi.*  Company,  pay¬ 
able  July  1st,  lasi  to  .sharehold¬ 
ers  of  record  .June  26th.  1931. 

By  order  of  the  Board 

KDWIN  T.  r.AMPnEUU, 
Secret.a'ry. 


shows  a  decrease  of  only  S  02%  for 
1  f  AU  1  I)  1  II  Mil  I  *^be  fiscal  year  ended  May  31st  last. 

nLuUlVln  aAIL  IVllLL  U'^'i'-es  supplied  covering  the  12- 

nuuJViiKB  BtliBU  miBJAi  ^  months  period  show  that  factory 
MAT  TA  DC  AI  ACI?A  store  sales  aggregated  $3,000,88 
nUl  lU  Du  LLUuuil  Cf’^P^red  with  $3,159,513  in  the 

ceding  year. 

’^"thoSh  S  oSrvi°-Liiy '■  /mproeemenf 


Debits . . .  10 

Casualty  Losses  Were  V’ery 
Heavy  in  1930  .  10 


9  Jamaica  Public  Service 
Q I  May  Gross  And  Net  Higher 


m.onths  period  show  that  factory  and  j  News  of  Lake  Shore.  Noranda, 


Gross  and  net  earnings  of  Jamaica 
Public  Service,  Ltd.,  and  subsidiary 


By  order  of  the  Board.  1 

PATRICK  bUBEE, 

Secretary-Treasurer 
June  9th,  1931.  ' 


Canadian 

^:ompani» 

ICtmtied 

ZHvidend  "Notice. 

The  quarterly  Divideno  ol  1%% 
on  the  PREFERRED  STOCK 
ot  the  CANADIAN  BRONZE 
COMPANY,  LIMITED,  hae  been 
declared  oayable  the  Ist  day  ot 
August,  1931  to  Stockholders  ot 
record  as  of  the  20th  day  ot 
July,  1931. 

Also  a  quarterly  Dividend  ot 
Sixty-two  and  one-halt  (62^c) 
Cents  per  Share  has  been  ds* 
dared  on  the  present  outstsndinff 
COMMON  STOCK  OF  CAN¬ 
ADIAN  BRONZE  COMPANY, 
LIMITED,  tor  the  three  months 
ending  July  Slst,  1931.  Payable 
the  Ist  day  ot  August.  1931,  to 
Stockholders  ot  record  as  ot  the 
20th  day  ot  July,  1931. 

By  Order  ot  the  Board, 

W.  S.  CAIE, 
Secretary. 

Montreal.  P.  Q. 

June  2Cth,  1931. 


ISamtntan 
textile  Co, 

timtUh 

Notice  o/  Preferred  Stock  Dividend 

A  dividend  of  One  and  Three- 
Quarter  per  cent.  on  the 

Preferred  Stock  of  DOMINION 
TEXTILE  COMPANY  Limited  has 
been  declared  for  the  quarter  ending 
June  30th,  1931,  payable  July  IStb, 
1931,  to  shareholders  of  record  June 
30th,  1931. 

By  order  of  the  Board. 

JAS  A.  FISH, 

Asst.  Secretary-Treasurer. 
Montreal,  May  13th,  1931. 


CANADIAN  CAR  &  FOUNDRY 
COMPANY,  LIMITED 

nivinF.xn  notice — ordin.ury 

STOCK. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  forty-three  cent*  ( 43c)  per 
.share  on  the  paid-up  Ordinary  Stock 
of  the  Company  for  the  ouarter  end¬ 
ing  .Vugust  l.ith.  1931.  ha?  been  de- 
cl.ared  payable  on  the  31?t  day  of 
.\ugu.*i  1931.  to  Shareholder?  of  rec¬ 
ord  on  the  15th  day  of  August,  1931. 

By  order  of  tho  Board. 

A.  C.  BOURNE, 

Secretary. 

Montreal.  June  29th,  1931. 


Store  .sales  aggregated  $3,000,885  as 
com.pared  with  $3,159,513  in  the  pre-  i 
ceding  year. 


and  Other  Mines .  11  companies  for  the  month  of  May  re- 

Yukon  Reports  Re-Discovery  of  I  gistered  declines.  The  12-month 
Klondyke  Find .  H  gross  and  net  are  still  up,  but  the 


Some  Stocks  Bid  Up  on  Stand- 


indicated  surplus  is  off  about  $13,- 


ard  Exchange .  11  000. 

U.  S.  Industrial  Output  Steady  Gross  of  the  period  at  $58,455  com- 

In  June . .  ..  ..  12I  pares  with  $68,573,  while  net  operat- 

■ain  Shipments  Through  Bay  I  ing  revenue  is  lover  by  about  $2,250 

May  be  by  C.G.M.M .  12  at  $25,916.  Twelve  months  gro.ss  is 

•emier  Bennett  Describes  New  up  $42,000  at  $845,631,  while  net  in- 

Tariff  Board .  12  creased  $25,000  to  $352,269. 

S.  Helping  Herself  When  Comparative  figures  for  June  of 


Cleaned  Up  1  For  Sin  Mac  Lines  Orlm^ shipments  Th;ougk  ’Bay 

- -  !  ,  - - -  May  be  by  C.G.M.M . 

Toronto.  —  Pressure  being  exert-  Operation.^  of  Sin  Mac  Lines,  Ltd.,  Premier  Bennett  Describes  New 

ed  on  industries  operating  in  the  are  reported  to  have  improved  ma-  Tariff  Board . 

Sault  Ste.  Marie  district  for  steps  '  teriallv  so  far  this  year,  and  gross  u.  S.  Helping  Herself  When 
to  relieve  the  serious  unem.plo>Tnent  i  revenue  for  the  5  months  ended-  Helnin.g  Europe  •• . 


Helnin.g  Europe  •• .  12  i  1930  and  1931  are  shown  herewith: 


situation  in  that  area  is  reflected  in  ^lav  31st  have,  it  is  understood.  Life  Insurance  as  a  Sound  In-  L.  „  I 

the  decision  of  Algom.a  Steel  Corp  , '  shown  an  increase  of  aroimd  2.1  per  vestment I  Neroperat' revenue' '*  25  916  *  2I286 

chief  subsidiary  of  the  new  holding  cent,  over  the  corresponding  period  Cycles  of  Canadian  Industry  !  Twelve  month?  gro?.*  stsiii.ii  Sfi3.980 

company,  Algoma  Consolidated  Ugrp.  cif  1930.  Operating  expenses  have  Since  1868  .  13  Net  operat.  revenue  .  352.269  327,231 

to  continue  the  rail  mill  in  opera-  '  ^®on  reduced  during  the  period  British  View  of  the  Russian  5-  charges 

tion.  -Although  rail  orders  were  vir-  about  20  per  cent,  from  last  year.  Year  Plan .  13  c  j  ^"0  ^ 

tually  cleaned  up  recently,  it  is  un- '  and  administrative  costs  are  down  -Wide  Expansion  of  Industry  in  Standard  Paving 

derstood  that  W.  C.  Franz,  president ;  in  excess  of  30  per  cent.  Manitoba  Shown .  14  Half  Million 

of  Algoma  Steel,  undertook  to  keep  i  i.s  stated  that,  as  a  result  of  Crop  Well  Under  Average  on 

the  rail  mill  working  as  long  as  pos-  !  operations  up  until  the  end  of  May,  the  Prairies .  14  Ottawa _ Announ 

Bible,  and  following  a  meeting  of  a  f-ma’-l  net  profit  has  been  r^ializod  Ranid  Progress  on  Ft.  Churchill  made  bv  ’  lohn  Glei 
officials  in  Montreal  it  was  announ-  i  ih®  cAmpany,  this  comparing  Elevator .  14  .uo  <5tanHarH  Pavin 


to  continue  the  rail  mill  in  opera¬ 
tion.  -Although  rail  orders  were  vir- 


Surp.  afier  charge.*.  239,952  252,738 

Standard  Paving  Company  Gets 
Half  Million  Dollar  Contract) 


officials  in  Montreal  it  was  announ-  i  fh®  cAmpany,  this  comparing 
ced  that  the  rail  mill  would  operate  '  a  substantial  deficit  for  the 

“indefinitely.”  The  mill  is  being  run  same  period  of  1930.  ^  p  .  r-yp?um  iime  ..  .. 

on  single  turn,  at  a  reduced  rate,  Aenew  Surpass  ..  is  Hamilton  Bridge, 

which,  of  course,  is  costly  to  the  im.  Pa^er  and  Power  Securities  .tl^^rEiectrie'..  Sme™?^.  ’ 

oom.pany.  The  mill  is  cleaning  up:  r  '  1  i  fn  .  A^ra  r.a-dens  4  r  p  Tp . U 

various  miscellaneous  business  it  j  Forms  Wholesale  Department  Barcelona  ..  ..  ..  s  ynt.  utiiuifis  .  .. 

had  on  hand.  I  - -  BeSgo-Canadlan  ..  4  Jamaica  P.  S. 

Another  step  to  give  employment,  William  A.  Hanway,  vice-presi-  Bvden?’"'”*  "  I!  i  " 

at  the  “Soo”  is  the  decision  of  Abitibi  ,  dent  of  International  Paper  and  BrazUlan .  1  I  Mexico  L  H.  &  P. 

Power  &  Paper  Co.  to  reopen  its !  Power  Securities,  Inc.,  announces  Products  ..  i  Nat.  Light  ..  .. 

ground  wood  pulp  mill,  which  had  !  the  formation  of  a  Whole.sale  De- '  R-^^'E^octHc  2  n  .a  TnfsTsha-e^ 

been  closed  down  for  several  i  partment,  under  the  direction  of  C.  Canada  Bud . is  Ottawa  sheet  Mat, a 

months.  I  f,  Bradlev,  form.erly  vice-president  l  Canada  vinegar?  .  i  Prairie  cities  on  , 

_ _ _  '  AiU/i,-*  *r*  on/l  r’r.ivinonx  j  Can.  Ind.  Alonho!,  4  Prlcp  Pro? . 


Hamilton  Bridge  Company 

D  r'  r»’  *1  1  i  in  the  i  omnany  offices  at  220  East  can.  industries  .  :■<  sinmac  Line.* 

rasses  Gommon  Dividend  I  42nd  streri,' .New  York  City.  ^  ^  ••  J 

i  I  ,  .  .  .  ^  Consumer?  Gas  . .  Irt  SupersUk  Hos! 

— : -  !  International  Paper  and  Power  corp.  steel  r-od...  5  tinion-oiga  G: 

Hamilton  Bridge  directors  have  j  Securitie.*,  Inc.,  was  formed  in  1929  Di.*tu.  SmErams.  1  United  Fuel  . 
decided  to  defer  payment  of  the  |  to  be  of  general  service  to  security  J?'”’’-  Tr’i'J’'’  ■  ■ 

quarterly  dividend  of  25  cents  a |  holders  and  others  interested  in  the  gauern^narries  3  walker— o.V 

share  due  for  distribution  .August  1  i  International  Paper  and  Power  e.  Kootenay  power  2  wpg,  K:iertric 

next,  The  stock  had  formerly  been'  group  of  companies,  and  has  taker.  Goodyear  Tire  ..  6-iR 
on  a  $2  per  share  annua!  basis,  but  an  active  part  in  certain  phases  of  Mining  and  Oil  Cnmnanie 

in  August.  1930,  it  was  reduced  to  the  financing  of  the  group,  particu-  T.”, 

il,  the  latter  rate  now  being  elim-  larlv  in  connection  with  the  class  A  .  lUNipissing 

inated  entirely.  stock  of  International  Hydro-Elec-  Granad**  ...  11  1  Oil  Sf-lections 


Of  Albert  E.  Peirce  and  Companv. !  Hyliro^E 


’  *W*/-*v*  Ottawa. — Announcement  has  been 

on  Ft.  Churchill  made  by  Tohn  Gleeson,  president  of 

.  the  Standard  Paving  Company,  Lim- 

Investors’  Index.  ited,  Ottawa  which  is  entirely  own- 

.  •’■  Gyp?um  iimo  ....  5  ed  by  Standard  Paving  and  Mate- 

le  Hartinrc.f-po?,'''  ^5  I’imit®'!.  head  office  in  'For- 

1  Hiiirre?*  ..  '4  onto,  that  his  company  had  been 

4  I.  p,  i  p .  4.ifi  successful  in  getting  contracts  for 

.5  Tnt.  utiiitifi?  . .  ..  2  half  a  million  dollars  in  Newfound- 

4  .Tamaica  P.  S,  . .  6  ,  ,  ,  .  c.  .• 

1  L.  I.  T.  Sha-e.*  4  Nova  Scotia. 

1  Mpxioo  Tram.  2  "1®  fhe  face  Of  Stiff  Competition,” 

1  MpxIco  l  h.  &  p.  2  stated  Mr.  Gleeson,  “we  got  the 

.5  N^  A.  ^fe'vatn-? ' '  '4  Contract  for  about  $350,000  of  pav- 

2  N -A.  Triiaf  Share?  .5  iug  work  in  St.  John’s,  Newfound- 
16  Ottawa  Sheet  Metal  .5  land,  and  for  about  $150,000  of  pav- 

4  Prfee*  Brn?**"*  ‘  1  Yarmouth,  Nova  Scotia,  x 

2  Sraman-vVnt"  "  a  Mc-  Gleeson  stated  that  the  com- 


X.  A.  E!ev’atf)ri»  . . 
X  A.  Triisf 


SiiUler^iOod's 

DAIRIES,  LIMITED 


mviDEXD  XOTICF.. 

Notice  1?  hereby  given  that  a 
quarterly  dividend  of  being 

,at  the  rate  of  7%  per  annum,  has 
been  declared  on  the  Preference 
Shares  of  the  Company,  payable 
July  1st,  1931.  to  shareholders  of 
record  as  of  June  27th,  1931. 

Notice  Is  also  give,n  that  a  quar¬ 
terly  dividend  of  .25c  per  share, 
being  at  the  rate  of  $1  00  per  share 
per  annum,  has  been  declared  op 
the  Class  “A"  or  Ordinary  Fully 
Participating  Shares  of  the  Com¬ 
pany.  payable  July  1st,  1931.  to 
shareholders  of  record  as  of  June 
27th,  1931. 

By  Order  of  the  Board. 

J.  H.  GILLIES, 

Secretary. 


Barcelona  Traction,  Light  & 
Power  Company,  Limited 

(Incorporated  under  the  Laws  of  th« 
Dominion  of  Canada  with  limited 
liability.) 

NOTICE. 

At  tho  time  when  the  shares  of  the 


Mr.  Bradley’s  office  will  be  located  !  ckn.  int.  Pappr..  Simon Sons  I  pany  was  experiencing  good  biisi-  Co'mpany  were  unified]  it  was  fore- 


o  Sinmac  Line.*?  . .  . .  Ifi 
2  Stand.  Pavlni?  ...  16 
16  SupersUk  Hosiery. .  .5 
.5  TTnlon-Olpa  Gas  . .  4 

1  United  Fuel  ....  4 

16  Union  Xat.  Gas  ..  4 

1  V5au  Plseuit  .... 

H  Walker— G.  A*AV.  .  1 


nes^ 

R.  ROOT  riiors  healthy. 

Frederiefon,  N.B. — The  latest  re¬ 


shadowed  that,  provided  conditions 
Justified  doing  so,  dividends  on  the 
Ordinary  Shares  would  be  paid  every 
four  months. 

Owing,  however,  to  present  condi- 


Mining  and  Oil  Companie.s. 


j  port  of  the  New  Brunswick  Depart-  tjons  in  Spain  and  the  serioiis  fluctua- 

A  ,1- _  1,  *  .  tion  .md  depreciation  of  the  peseta, 

1  ment  of  Agliculture  shows  root  ^^e  Board  have  decided  that  the  ques- 
1  crops  in  a  healthy  condition  despite  tion  of  the  payment  of  a  dividend  on 
the  fact  that  cool  weather  has  re-  '^e  Ordinary  Shares  of  the  Company 
tho  o-row/th  of  ..otwtoo.,  must  be  deferred  until  the  end  of  tho 

tarded  the  growth  of  potatoes  some-  company’s  financial  year,  and  accord- 
.  what.  The  delay  has  been  confined  |  fngly  the  interim  dividend  which  nor- 


inated  entirely.  stock  of  International  Hydro-Elec-  Granada  ...  11  j  OU  SPlertiona  1 

Reporting  on  the  trade  outlook.!  trie  iAystem.  A.  R.  Graustein,  nre-  nome?tr-9d  on  ii  I  Prfroi  on  . 

W.  B.  Cham.p,  president,  announced  j  sident  of  Internationa!  Paper  and  I  }■••  ’holi  '  il  i  vw.’il-.V  i 

that  the  company  had  received  ad-  Power  Company,  is  also  president  of  j  jian.  Basin..'..  ..  ii  j  white  Lake  Minrs  i 


ditional  orders. 


,  111. Mid-West  Oil  _  11  "A  _ 

n  ’  Nipissing  11  more  or  less  to  the  eastern  and  mally  would  he  declared  in  the  month 

•  11  i  rrou'"""  ”  northern  seeJions,  the  report  states, ;  "Voronto"’‘R-inaL‘’'‘27'?,h  June.  1931. 

11  '  Bunerte.t  Pf.tp  ♦h®  Saint  Jonn  Valley  crops  r.y  Order  of  the  Board, 

■  11 'Ventures  ..  11  are  well  advanced.  Grass  and  clo-  R-  H.  MERRY, 

.  il  'White  Lake  Mines  11  ver  meadows  are  in  excellent  condi- 1  Secretary. 

ilon.  '  " 


the  Securities  company. 


'  Uexlco-Ohlo  Oil 


r.y  Order  of  the  Board, 

R.  H.  MERRY, 

Secretary. 


